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While  it  is  still  some  four  months  hefore 
the  close  of  the  fiscal  >ear  of  Dominion 
Bridge  Compaay,  from  information  furnish- 
■  ed  The  Financial  Tunes  there  is  every  rea¬ 
son  to  believe  that  the  earnings  for  the  cur¬ 
rent  year  will  not  by  any  means  suffer  nom 
comparison  with  the  large  profits  shown  m 
I'Jlti  and  lUlj.  In  fact,  it  would  not  be  sur¬ 
prising  if  a  new  record  were  established  in 
this  connection  by  the  end  of  October  next. 

Evidence  is  not  wanting  to  bear  out  these 
asscrlions,  for  from  quarters  close  to  the 
nianagenicnt  it  is  announced  that  the  Dom¬ 
inion  Bridge  t.'ompanv  has  been  awarded 
suhsiauiial  contracts  by  the  Government  for 
the  building  of  marine  enguies  to  aceoiii- 
modate  the  large  number  of  ships  now  being 
constructed,  while,  in  addition,  the  company 
has  secured  further  contracts  for  moderate- 
sized  shells,  the  latter  orders  coming  at  an 
opportune  lime  as  the  old  contracts  were 
on  the  point  of  expiry.  With  the  hand¬ 
ling  of  these  contracts  there  will  be  no  let¬ 
up  in  the  activity  which  for  the  past  three' 
years  has  been  so  much  in  evidence  at  the 
various  plants  of  the  company.  i 

Big  Trofifs  From  Quebec  Uritlc'c.  i 

Apart  from  the  earnings  associated  with 
the  handling  of  these  contracts,  the  com- ' 
pany  wili  this  year  come  into  the  luofiis  ae- 
crued  and  now  dependent  uiiou  the  comple¬ 
tion  of  the  Uucbec  Bridge,  whuli  proiils  will 
approximate  Jl, 501', 000  to  $J,0ihi,(,hi(i. 
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THE  BUG-BEAR  OF  PROFIT  TAXATION 
MAKES  EVEN  THE  MOST  ENTERPRISING 
OF  CAPITALISTS  HESITATE  TO  EXPAND 


How  One  Successful  Company  Decidi  <1  to  Knter  Important  Business  of 
Shipbuilding  But  Second  Tlioughts  Intervened  and  Pointed  to  Han¬ 
gers  to  Stockholders’  Interests  in  \’ie\v  of  Sir  Thos.  White's  (Irali-.AIl 
System  of  F'xcess  Profit  Taxation — Fatuou.s  Policy  of  Nothing  to 
Gain  and  Evcrvthing  to  Lose  in  Canada's  Economic  Life. 


(Bj  r.  Kelly  PicUiiisoii). 


BANK  OF  ENGLAND. 


k. — Thr  wf^rkly  statement  of  tht^  Bank 
»|-p  fr'.li  'vinL»  - 

Inrr»'s?p  £.340,000 

I»,rre8.«r  .'.^0.000 

Ir**'roa''^  fttfO.ioti 

J  .N,B6ii.00(i 

.  .'j.OTO.fMMi 

.  .  .  10,?t79.000 

.  Inrrea*#'  2o0.000 

Inrroa**^  jO.OOi) 

proportion  of  tho  hank’?  to  liability  thi?  week 

is  22. 2T  ppr  rent..  last  wofk  it  was  21.37  per  cent.  Rat<* 
of  discount  o  per  rent. 


London. 

•of  fhoix 

Total  reserve 

Tirrula’ion 

Bullion 

Other  feruritirs 
Other  depoy^its 
Public  deposits 
Notes,  reserve  . 
Govt,  serurit’.e? 


One  of  the  l.Trpc.'-t  iiifiuptiial  i orporatuins 
in  Canada,  having  fni'  the  jiast  iwo  \rar.s 
thrown  its  plant  and  tnliiiical  worUers  into 
The  Ihe  business  of  niunition  making,  reietitly 
middle  span  of  the  bridge  will  be  placed  in  investigated  the  possibilities  of  the  .'^liip- 
position,  it  is  expected,  in  September,  and  puilding  Industrv,  with  the  result  that  the 
I  officials  are  extremely  confident  that  the  ,  .  ,  j  .  4,,, 

,  ...  ,  directors  decided  to  jump  into  the  lu'w  ente."- 

operation  will  be  a  success.  It  is  general¬ 
ly  understood  that  the  trouble  last  year  was  pi'ise  with  the  vigor  whiih  dun  ii'iei  ized 
due  to  the  failure  of  a  casting  which  form-  their  efforts  w  hen  shell  i oiitrai  i.s  wi're  moot-* 
ed  a  part  of  the  erection  appliances,  and  two  years  ago.  So.  after  earrful  « on  ' 

I  that  on  the  forthcoming  occasion  the  danger  giricj-ation  of  the  shiphuilding  possibilitier,.  j 

and  after  due  regard  tor  the  capital  and  as-;, 
sets  belonging  to  the  sharebolders  of  Ihov 
copiTRiny,  thf  .l.i'  tors  di'cidfd  that  11  woti.  i  .1 
he  good  business  and  better  iiairiotism  to  pul  .  < 
a  few-  million  dollars  and  a  lot  of  haid  rarn- 


of  accident  will  be  reduced  to  a  minimum. 

May  Start  Shiphuilding  Industry. 

The  dirc'-'toiT  of  'h“  roinpatiy  have  als'‘ 
under  con.sideration  a  plan  to  engage  exten¬ 
sively  in  the  shipbuilding  business,  and  The 
Financial  Times  is  informed  that  if  the  coiu- 


.M  XE  TB.4DIX(i 

ThP  record  nf  »railinj;  on  the  Mont rf. at  Ptoc 


for  June 

is  a.«  follows- 

f*- 

Sto^k.' 

Minos 

Cr.Ipt^d 

Ronds 

Jur.p  1 

5.700 

18,3 

68.80fi 

June  2 

5ti 

145.100 

Jun*’  5 

20 

40.500 

June  6 

4.25*7 

69,700 

Junf  7 

5.010 

140 

56.900 

JiifiP  8 

4.0S0 

120 

26.700 

Junp  9 

2 

.) 

48,800 

June  1 1 

5.5..500 

Jure  12 

3,... '.9 

15 

.14,915 

Jun-  13 

3.5  i  » 

60 

141.160 

Junp  14. 

505 

47.700 

June  15 . 

1 : » .  I  •  ( 

25 

.51.200 

June  16 

18,800 

June  18 

5. coo 

65 

22,700 

JuiiP  19 

0.790 

350 

60.000 

June  20 

10 

151,300 

June  21 

2.!.X1 

267  600 

June  22 

3.I44 

125 

9.>.025 

June  23 

.5.5.800 

June  25 

i 

2,5 

10. 7. 30 

June  26 

2 

2  9.  .500 

June  27 

2.J60 

128.8ii0 

June  28 

...  2. .‘•{*18 

10 

101.600 

Pl.fi.xn 

1.708 

.885.830 

The  record  of  trading  on  th«  Toronto  Stock  Lxrhanc$»  for 

for  June 

e  as  foliow'4; — 

June  1 

1,116 

600 

5.510 

10.600 

June  2 

400 

245 

9,200 

Jun«^  5 
June  6. 
J  une  7 . 
line  8. 
k*ne  9 


1,.32I 


‘  1! 


^2 


Kne  Ifi 
^,une  1^ 
June  IQ 
1  June  20 
Tune  21 
I  June  22 
lJune  23 
ljune  25 
Kune  26 
nJun«  27. 
128. 


5,660 
5.338 
3.606 
7.380 
1.88.5 
3.815 
2.015 
3,800 
4  HHH 
1  1(NI 


pany  can  obtain  a.ssuranees  from  the  Dom-  ed  e.xperienee  into  the  fine  art  of  sbiphiiild- 
inion  Government  that  the  new  enterprise  jne  •■BT'T.  "  (and  mv  readers  w  ill  duly  note 
will  not  be  taxed  beyond  a  reasonable  figure.  capitals)  .«av  these  directors,  ■'.an  we 

thereby  giting  encouragement  to  the  invest-  . 

ment  of  a  large  amount  of  money  in  the  tin-  '’***  '  m  ' " 

dertaking.  no  time  will  be  lost  in  coinplet-  of  .‘>ir  Thomas  Whites  gr:tti-all  i>olic.v,' 
ing  arrangements  necessary  to  carry  on  the  Would  it  be  fair  to  risk  such  sums  recjuisiti 
work  with  the  least  possible  delay.  C^|.  g  huge  enterprise,  on  a  hiisim  ss 

G.  H.  Duggan,  general  manager  of  the  ,  ,  r  i  •  1  .  .  .  ic  ,1 

.  ,  ,  the  dangers  nf  whidi  we  wot  not  of.  if  the 

Dominion  Bridge  (  onipany,  has  paid  several 

visits  to  Halifax  and  Sydney  lately,  where  he  edtirns  are  not  eoiumensurate  with  ili*  ito.-.- 
ennferred  with  the  Beardmore  and  English 
interests  with  a  view  to  establishing  a  plant 
on  the  -Xtlantie  Coast.  It  is  also  stated  that 
tentative  arrangements  have  been  complet¬ 
ed  with  one  of  the  largest  Canadian  steel 
companies  for  the  erection  of  mills  for  the 
rolling  of  steel  plates  which  the  shipbuild¬ 
ing  operations  will  require. 

.4  Fine  Opportunity. 

The  shipbuilding  indtistry  in  Canada 
never  offered  greater  inducements  than  at 

the  present  time,  the  demand  for  tonnage  live.  And  that  is  where  tin 
beitig  tiniveisal  and  likely  to  rontiniie  for  pending  new.s  from  Oitawa. 

There  is  a  moral  in  this  which  we  may  ex¬ 
pound.  Supposing  ibis  company  puts 
matter  of  .«,1,0iMi,0uri  into  the  shiiihiiildiru 
projeet,  and  goes  bust.  What  will  he  th< 
verdict  of  stockholders  and  the  puhlic?  Thi- 
re.cpeetahle  journal  could  not  publi.sh  llu 
I  terms  of  d'sgiist.  It  would  require  fire¬ 
proof  asbestos  sheets.  Supposing,  on  th' 
amounted  to  half  tin 


sible  losses?" 

11  here  the  Mnffer  Bests. 

Would  it  be  fair  to  themselve.s.  to  their 
stockholders,  and  one  might  add.  to  the  111- 
duslrial  well-being  of  this  l  ountry  v  hteh  sn 
vitally  depends  upon  industrial  well-heing'. 
Well  anyone  with  a  paniele  of  common 
sense,  with  a  knowledge  of  elemrntary  busi¬ 
ness  praetiee.  would  an.swer  in  tlie  neg;i- 
matter  test,  , 


many  years  after  the  end  of  the  war 

Should  the  company  enter  into  this  In¬ 
dustry  it  will  be  partjrularly  fortunate  in 
the  knowledge  and  experience  of  its  lead¬ 
ing  officials  in  regard  to  the  business.  Mr. 

Duggan  having  an  international  reputation 
through  his  connection  in  that  respect. 

.Market  Outlook  Promising. 

Everything  considered,  the  outlook  for 
Dominion  Bridge  is  extremely  promising  as 

regards  future  production  and  earnings,  other  hand,  the  profit 


r,:cn 


3  437 

i  134 

l.seo 


S.l.'i.'j 

101,1  IS 


3:2,200 


which,  taken  In  conjunction  with  the  fact  eaitiial  investment 
that  the  company  is  extremely  well  forti-  and  stockholders  ! 
fied  from  a  financial  standpoint,  makes  the 
stock  around  its  present  level  nf  130  look 
decidedly  cheap,  and  puts  it  in  a  sound  posi- 
tion  for  smart  action  with  any  general 
bullish  development  on  the  local  market,  a 
development  we  have  yet  every  reason 
expect  during  the  early  autumn  months. 


Stioijbl  these  (ln'eetc;>. 
put  in  the  public  jiillory 
to  be  scorned  as  "profiteers"  and  itaiiors. 
and  that  wliieh  they  have  be  l.nkcn  awa'- 


i  .fom  them  to  lucoide  national  war  revenue 
a  Inch  the  whole  (Oiinlrj  should  piovidi'  011 
1  Jim  rata  reicuiue  basis?  Ilisioix  and  pre- 
i  dcnt  uufortunaic'ly  sa>  ;  Yc's  ! 

Bvcrciiiuiiig  Bh'i'iciiliies. 

Two  years  ago  ib.i.s  same  company  entered 
uto  htird  and  fast  contraels  with  the  Goc 
nnteni.  tit  the  ruling  inat  kt  i  price;,  ahrnad. 
he  teehiiical  operators  ilid  not  know  .i  ;;.hc!l 
om  a  hole  in  the  ground  the  shell  mi,ght 
akc.  lint  they  lai  klcd  the  job  and  mad 
tons  .ids  c.f  .'^Icdls  at  a  lo.-,;..  and  not  iniiil 
lej  i'cduicd  tbeir  i  osts  by  extensne  pro 
u  lion  and  eflhicni  workmanship  did  they 
(  gin  to  mase  a  |i(  nny  jbccc'  .Many  me  t! 
( ciinpanic.s  f<  ||  liy  the-  way -side,  iiiii  uii  -. 

Mlips  mill  \cri>plnii)>s. 

Our  Allies  u  '-ed  ships  and  ;tei  optaiK 
and  all  the  internal  winkings  of  ships  and 
aeropiane.4  Tiny  need  .ships  by  the  ihon 
sands  and  aeroplanes  by  the  if'its  ol 
thousands.  Is  Canada  going  to  help  to  pro- 
Mile  these  nei  essil  11  .s' of  warfari  ?  True  we 
are  expi  inling  Ji;ii,iiiio,iio(i  to  ^711,11011,01111  on 
ships  on  behalf  of  'hi  Hritisn  ( iovi  1  nuienl. 
hut  what  IS  that  among  the  many  thin  are 
needed?  We  should  make  11  .4y;iio,iiilo,iii'iii. 
and  thereiiy  c'slahlish  a  iiermauint  indiistrv. 
We  ha.e  a  dozen  pricate  eopipanies  lapahb 
of  finani  ing  indi  pendi  iil  shipbuilding  opera 
lions,  iind  ten  linn  .s  tluai  numlier  capable  01 
ptoviding  the  me'al  and  woodi  n  ingredient 
for  a  modern  steamship, 

M'ill  Ihe.se  eomp.anii’s  evrn  think  of  rape 
I  lalizing  '■u,.|,  e  nterprise,  w  ith  a  Z'.'i.  .'lO  anil 
7.‘i  p.i  .  profit  taxation  hanging  om  i-  tbeir 
I  beads,  w  ith  no  cotnpen.saticm  (o  nn  1 1  |ios 
.sible  failure,  due  to  any  one  of  a  hnndreil 
I  auses? 

What  would  you  do  in  the  eireunislanee;.?  ^ 
\\  bat  would  ibe  I'inanee  Ministei  do  if  lo 
wi  re  the  responsible  head  of  nn  c iiirrprising 
indnstrtal  house?  He  might  make  an  error 
of  jink’-ment.  But  yon,  as  a  whole,  wioibl 
no:.  ha\  ing  the-  benefit  of  eonqiosile  opinions. 

All  of  w  hic  h  IS  respeeifnlly  snbniitti  d  as 
designating  the  excess  profit  taxation  as  a 
famous  jiolicy  with  nothiug  to  gain  jiiid 
I  eveu-ything  to  lose  in  Canada  s  ceononin  tif- 
!  fairs. 


The  indiffi'ronee  of  the  puhlic  towards' 
partic’ipaiion  in  stock  market  affairs  both  in 
U'anada  and  the'  ITiited  States  eontinues,  a' 
j  condition  that  is  laken  advantage  of  hy  thej 
protessionals  operating  in  the  big  markets  j 
i  to  lest  the  weak  spot;  in  the  list,  mneh  Ihei 
i  same  as  ihey  have  heiui  in  iho  habit  of  doing! 
leu  sciine  time  itasi.  These  oiierationsj 
eaiise  a  dei  idedly  irregular  surface  ai'pear-  | 
I  anee  to  the  markels.  and  create  an  atmos-  ; 
Iihore  of  nneeiiainiy  to  the  detriment  of. 
aeii\e  trading.  I 

III  Wall  isirc'ct  during  the  week  the  gen 
rial  list,  with  but  few  exeeiuions,  wa.s  some¬ 
what  1  eaetioiiary ,  recessions  being  of 
rather  marked  eharaeler  towards  the 
till-  wec'k.  involving  the  leading  indnstrial. 
railioad.  tind  i  iiuiomenl  shares. 

The  weaker  tendency  on  the  big  market  I 
develcipc'd  despite  tlie  fact  that  there  de- I 
velotied  an  easier  tendency  in  the  money  - 
m.n  kel,  itie  c  all  rttle  deeliiiing  from  li  to  he-  j 
low  i<  I  .  In  other  limes  this  would  hav  ej 
heen  tegarib'd  with  ptonotineed  safisfaelion 
hnl  It  was  iiraelieally  wilhoni  influence  on  | 
market  sentiment  .•'.nd  was  fcdlowed  hy  de- i 
(  lines  in  the  various  stocks.  ' 

Ivaiher  heavy  declines  in  special  slocks  1 
like  St ndeliaker.  Indnstrial  .Meohol.  (Ihio  , 
Cities  G:is,  and  lUhets.  also  yielded  an  nn- I 
favoralile  infliiein  o  on  the  rest  of  the; 
niaiket. 

Bale  Beeisimi  I'.xpeeletl, 

Hnring  the  week  there  was  a  lack  of  any 
)ironouni  I  d  hnlli.sh  news  to  rmmteraet  tlie 
effoits  of  the  professionals  working  for 
lower  )vriers.  .  However  over  the  week  end 
new;  of  vv  ha'  the  Inlir-Slate  Commeree 
Commission  has  ilcrided  in  regard  lo  freight 
rales  ini  I  ease  will  likely  he  made  )viihli(  . 
and  if  favorably  eoiislrned  it  is  pos,sible  the 
railway  i.-.stics  may  lead  in  an  upward  move 
niciii  ..locks  genetally  While  it  i.s  no? 
slide  the  ilei  i.‘ion  may  again  be  posiiioned 
.•idviees  from  ■Washington  are  In  Ibe  effect 


NEW  ISSUES 


TOWN  OF 


(ONT.VRIO) 

6Sr  Coupon  Bonds 


Bonds  may  be  selected  falling 
due  any  year,  1017  to  1917. 


Price:  100  and  Interest,  Yielding  6% 


.4t  this  price,  Xnrlb.  Hay 
bonds  are  among  the  most 
attractive  i.ssucs  on  tiic’ 
iniiikel. 


A.  E.  AMES&CO. 

Eftablitihfd  JSSO  fr>',mrnrnt  Bnnkm 

Transperfation  Building 

MONTREAL 


UNION  BANK  BLDG, TORONTO 
74  BROADWAY,  NEW  YORK 


BI  HII  rVM  I  S  1M»  (  (>).(,!  <  ITOXS. 

Rradsireei's  repoils  jbal  rcuitlanops  in 
etid  n'f  D”''*’*'''  province  are  good,  bill  city  collec¬ 


tions  arc  :t  little  slow. 


>Cmlllua  Jarvis 


A.  D.  Morrow 


Amilius  Jervis  &  Co. 


INVESTMENT  BANKERS 
Jarvis  Building  Tcconto,  Ont. 


CANADIAN 


«;OVrK\ML.\T 

<  ITV 

<  Ol  .\TV 


rimvixci  Ui 
ntw\ 
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BONDS 


TO  nu  n  FKini 

ScItM’ltMl  I.KI  till  KtMlMDsI 


New  York  London,  Eng.  Detroit 


■uvwwii! 


WEEK LY  CLE ARI N  GS- 

n.ink  rlrarings  from  22 


adiiii)  niitM  for  fhp 

that  Ibe  easlern  railroads  will  get  the  full  i  in.reii-o.a 

'  44n,2.S2,4sa  nerr  Iho  InUil  for  rio-  o.irro.'noan'Mrr  uf.  \  •! 
year  ago.  Tho  oIia,.ii  .aM.rn  ,  o  i.  n  oor.l  •  iloi. .  .1  vi:'-,- 
lit  ('.407  (o  Iho  tnlal.  ;ig:iin.';l  I  iio  v.  t  ■  loro  i  C  ii  ,  '  ,st 


fifli  eu  |>ei  ertit.  asked  for.  inti  the  southern 
and  vv  I  stein  toads  will  get  less,  btil  in  this 
leg.'iid  ev  cry  I  liiiig  is  eonjeel  itre. 

The  big  luiyntenl  on  the  l.ibeity  I.oan  was 
made  wiilioni  any  diffienliy  nn  Thursday, 
and  it  is  exttee'ed  that  the  unusually  large 
interest  and  dividend  i>ayiiienis  lo  lie  made 
on  Moiidiiy  will  be  bandied  In  nn  eiiually 
saiisfai  lory  manner. 

liepiirts  ol  Big  I  upper  Drilers. 

Till  i  o|ipi  I  slin  ks  ;ii<'  also  likely  lo  le- 
fill  I  till  mipiovcil  (onditions  in  that  trade. 

Wtill  .Sif.ct  liicratiii  e  is  brimful  of  repoils 
of  orib  I  s  lot  citornioiis  amounts  of  eoiinei  to  ■  ''  ''’0'P'’g 
Im  jilHi  i  J  Ly  i)u  < I()\ f  riinirnt  niirl  Ilir  Allies  |  cplKar-, 

Ml  iGtn.'^rMrtin  \  hin  ilir  fan  is  th;it 

Uh  it  Iim\4  htM'H  so  HiMliy  n?ul  silrli  riilifht  l  S imIchOjou 
ijl'  rrfiorls  Ilpoil  Ihc  rif  ( ioVtMMllHTIt  1  M‘»'*sr  .law 


Only  onrt  rilv,  Mrantlim. 

l  AMKKN  4  ITU  S. 

tl'l 


Monoo.i! 
i  Tnront«i 
I  Oitaiva 
I  Ilamiltiin 

Halifax 
I  St .  John 
'  l.oiulon 
i  Hrant ford 
I  I*<  i«Tl»orfitj>jh 

’  ShrrhrooKi’ 


.:':.6.2V4 
:.  .23.H8:4 
M  Hi.Hfll 

».G.{.12d 


iy'Mt7 

18 


Tot  aln 


ULsTHiN 


;  011,022 

.7I“.0-IS 


Tr» 


I  OvToa.'w'. 


Saturday.  . 
Morifla;. 
Tuf'sday 
Wodnonday .  . 
'Ihiirstlay 
Friday  .  .  . 


to 


CIVIC  INVESTMFINT  EARNLNtGS.  ;'l'‘duetion  of  oiieiatlng  rxpeiif-e.s,  amounting 

j  to  17 1,  leii  net  earnings  of 


JOXSOI.fDtTF. 

iations  are  nn- 
^solidating  the 
trust  on;n- 
UMontreal. 


AMES  HOLDEN  MEE'HNC,. 


fill 


Bivlilend  Question  IUsnisserl  biif  Dlrerfors 
Hill  f'onserxe  Besoiirces  in  View  of 
High  Price  of  Material. 


,4t  the  annual  meeting  of  stockholders  of 


Surplus  For  May,  the  First  Month  of 
I  onipanyN  fiirn  nt  Fiscal  Year, 
lias  •T'.'J.'i l,.11ti. 

The  finaneial  position  of  Civ'e  Industrial 
and  Investment  will  undoubtedly  he  main¬ 
tained  at  its  present  high  level,  if  not  ex- 


j  The  proportion  of  fixed  ihargi  s  wus  SS3,:!l.'i. 
having  a  surplus  for  the  nionth  of 


.'lay  i.s  OIK  of  li-.e  ro  upany's  !e;in  nionl'is. 
so  that  it  may  he  tiiecpterl  one  nf  the 
most  conservative  on  which  'o  lia;4n  ;in  csi|. 
mate  of  what  the  year  might  be  exjuitc  f) 
to  show. 

The  dividend 


requirements  per  mou'h 


the  .4mps  Holden  MeCready  romjiany  this  eeeded.  if  the  earnings  for  the  first  month  |  are  .*217, 1’U"  as  against  .$:!.) f.’Hr,  (ai  tn  il  foi 


if  Quebec 

:IPAL  BONDS 


le  an  attrartive  inronte  retarn,  while 
bmbining  the  essentials  of  a  sound 
investment  ranging  from 


5%  to  6% 


lit  -  Canada,  Limitee 


James  St.  -  MONTREAL 

lOiYe*:  Main  4736-4730 


week  a  few  qiiestion.s  vv'''rp  asked  in  regard 
to  the  prospects  nf  dividends.  Mr.  MeGih- 
bon,  the  president,  explained  that  wMle  the 
eoinpany  had  worked  into  a  nartieularly 
strong  finaneial  position,  and  that  while  the 
immediate  future  gave  eonsiderable  pro. 
mise.  he  and  his  fellow  directors  had  come 
I  to  the  ennelusion  that  the  ronserva’ion  of 
working  eapital  to  meet  the  high  priees  of 
raw  material  was  more  in  the  interests  of 
!  s'oekholders  than  any  dividend  fthe  per- 
i  manenry  of  whirh  at  the  moment  could  rot 
he  assured »,  which  might  be  declared  out  of 
current  profits.  The  dirertors  having 
brought  the  company  to  its  pres.pnt  strong 
position  are  determined  to  keep  an  eye  upon 
the  uncertain  future,  and  stockholders  no  i 
doubt  will  fully  appreciate  this  consoi  vatixe 
attitude  of  the  hoard. 

The  scope  nf  th®  company’s  husiness  can 
he  seen  in  the  comparative  record  of  net  pro¬ 
fits.  which  wen.’  *72^.242  in  1917.  .*321,791 
in  Iftlfi.  and  $2115.672  in  1.91.6.  This  growth 
of  profits  points  to  remarkable  recuperative 
I  powers,  following  the  general  trade  upheav- 
j  al.  especially  in  the  West,  which  so  unfax'or- 
ably  affected  the  company’s  earning  position 
In  1914  and  1915. 


of  the  company's  fiscal  year.  May.  are 
criterion  of  what  may  be  expected  for  the 
next  eleven  months. 


any  *  .day.  A  con'  erviitive  estimate  of  the  iti- 
,  come  for  i].e  yv'ar  avaihthle  for  tliv  iiienfls  is 
idaeed  at  around  .$ !.  1'iO.oon.  Dividends  for 
i  the  full  yea:  will  take  .*2,60fi.onii.  w  liidi 
The  figures  for  May  show  gross  t arnings  -  Difans  that  there  should  be  a  suridiis  of  .*!,- 
for  that  mon'h  of  .*7  '4.39,6  which  after  ttir  f,iio,bt'(i  at  the  entl  of  tlie  fiscal  year. 


(Ml 1 1  b.ises  in  the  I'nitcd  .Stales  lh:il  they  are  j  l■..rl''\^'!lll,•^nl 

biiely  treatnl  vviiii  iiidifferenee.  As  many . 

Ilf  till  '  (■  reports  originate  at  Washington  it 
le.'ids  111  till'  eiini  liision  llial  even  the  depart 
t  K  Ills  Ilf  the  Government  there  are  some¬ 
what  at  sea. 

Oilnr  favorable  factors  which  failed  to 
I  vert  :iny  infliienee  on  the  market  diirlu;: 
the  week  ineliided  the  remarkahle  stale- 
ini  tils  of  eai  iiings  for  May  for  the  I'nlnn 
I’;irifii  anil  iiallimore  and  (thin:  the  pros 
)ii  ions  indusM'i!il  eoiiilil iou.s  indieated  in  the 
annual  report  of  the  Americjtn  Car  A-  I'nitn- 
dry  Ciimiiany,  and  the  extremely  fa  volatile 
fiireign  tiade  exhihit  for  Mav. 

'file  Cnnailiiiii  lliirkets. 

The  ( 'atiadian  markels  again  showed  a 
stiggiii:;  li'iirliiiey  under  a  eontimied  light 
V'vluiiK  Ilf  Itadiiv:’  The  ininelpal  causes 

for  sui  h  a  l  ouiliiion  included  the  indiTinlte 
ih;n,'ielei  of  ibe  movements  on  the  New 
York  niarkrt.  and  the  continued  iiarrowness 
III  the  (loiitf  Stic  money  ;;ituiit  ion 

Oii'seb  of  the  regiihir  list  the  Canadian 
war  loam  sbowerl  a  weaker  tendency  than 
al  any  time  sinei  they  wf-te  listed,  the  priee 
fo’  Hie  I''37  loan  dei'lined  to  93  3-S.  1-S  lie. 
low  Hie  luevioiis  'ow  nnint.  while  the  1931 
lojiii  diotuu'd  to  'i;l  1-2  compared  with  a 
nrevloiis  low  of  '•  1  11.  The  progress  of 
'he  iuvestnieni  business  has  been  inclined 
'o  the  dull  side  reeenHv  mainly  beeanse 
Cjinadia'i  bonses  are  without  access  to  the 
Amei  ii  an  market  at  the  moment.  At  the 
same  time  Hie  latest  bank  statement  shows 
Hi'i'  'here  i  ;  no  lack  of  investment  resotirees 
savings  deposilo  being  .*isn.e,fiii,firifi  higher 
'ban  when  Hk-  first  war  loan  was  brought 
ni-.t  T’nflrr  Ibe  eireumsianees  it  would  ap¬ 
pear  that  support  for  the  war  loans  Is  pe- 
eesuniv.  if  the  floating  of  tbo  pex-t  loan  is 
not  to  ofler  eopsiderat'le  diffietiltv, 

T’riee  iliaueevi  in  the  vai’otia  stocks  were 
of  a  frae'iona!  ebaiaeter  during  the  week. 


$li:..542,42.3 


P:XCHAN(jK  R  ATES. 


Sterling  rxi'kangc  nn'I  \.vv  X  ork  b'lai'b  were  auo*-ed  u 
fntlniAH  I'riw.-.-n  lianl.'i  m  Met  (real  'luring  th»'  week 
eiiHinK  k'ri(J,av'.luhc2!*.  a-,  n-i'.iricvl  ii;.  t'd.aigi  r,  Lxcliangp 
lioiker. 


till 


Cal'I.- 


rn 


.3-32pr 

.'t-32pr 

:i-.32pr 

.X-64pr 

5-64pr 


II  \.ioB  nviM.’s  iHsfi-  rnox. 

.Major  Itoviil  E.  II  Evviiu,,  M.C,,  who  was 
one  of  the  firs;  s  ;iisi-ribei  s  ;o  Tho  FinanciaU 
Times,  has  heen  r.v.ti  'brd  ibe  Legion  of 
Honor,  ‘'Croix  de  Cln  v al ier,"  by  Hie  French 
Government.  aiajor  Ewiiig  i-  .i  jia.sl -presi- 
deiit  of  the  Canailiiin  <  b'b  of  .  Ion' real.  He 
left  Montreal  as  it  liei.ieifuit  vviHi  the  fam¬ 
ous  12nd  Bii*,.'i!i'Ui,  iind  now  is  senior  major 
and  second  in  eomniand  of  that  liattalion. 


WE  OFFER 


New  Brunswick  Power  Company 

7%  Cumulative  First  Preferred  Stock 

To  Yield 'Seven  Per  Cent. 

Special  Circular  on  Application. 


UESBITT.THOMSOM 

6  COMPANY.  LIMITED  11 


£22  ST  JAMES  ST.  MONTREAL. 

MCACANTILC  YhuST  olo.mamiuton. 


With  a  Bonus  of 
Common  Shares 


FBilUY’S  IIIBKFT. 

The  vnliiiue  of  trading  on  the  Montreal 
market  showed  a  .slight  iniiirovement.  hut 
thi  eotirseof  p"iees  was  gruerHily  lower,  fol¬ 
lowing  the  eontiniied  weakness  displayed  in 
Wall  .‘Jireet,  Dominion  Steel  lost  3-4  to 
60  1-1,  Steel  of  Canada  was  off  1-4  to  67  3-4. j  Tormn 
and  Scotia  sold  at  97  1-2.  ex-rights.  <  lerms. 
apd  I  x  d'vidend  2  12  p.e.  equal  to: 

par.  Stf  amships  showed  a  slight  loss  at  I 
12  7-R  but  turned  stronger.  Civic  Power 
:  held  firm  at  76,  and  Ilrompton  lost  1-4  to  47. 


A  First  Morlftagc  Bond  of  an 
Industrial  Corporation  engag¬ 
ed  in  one  of  Canada’s  foremost 
industries.  The  Bonds  are  a 
First  Charge  on  Pro|)erty  and 
Assets  valued  at  over  $6,000,- 
000.  Bond  Issue  is  limited 
to  $2,000,000. 


Send  for  Particulars 


SIX  DISTBH  T  F.lII.rBF.S. 

For  the  week  six  distrirt  faliures  are  re. 
ported,  xvith  liabilities  of  $69,000,  General 
I  rollections  fair  to  good.  Dun's  Montreal 
I  bulletin. 


Royal  Securities 
Corporation  Limited 


164  St.  James  Street  • 


MOXTRE.U 


• - 
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THE  ELVAA'CIAL  TEHES,  MONTREAL,  SATURDAY,  JUNE  30,  1917 


OF  MONTREAL 

Established  100  Years  (1817-1917) 


Capital  Paid  up,  $16,000,000.  Rest,  $16,000,000. 

Undivided  Profits,  $1,557,034. 

Total  Assets  -  -  -  $386,806,887. 


BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  Bart.,  President 
C.  B.  Gordon,  Esq.,  Vice-President 

R.  B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
.A.  Baumgarten,  Esq.  H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq. 
Wm  McMastcr,  Esq.  .Major  Herbert  Molson,  M.C.  Harold  Kennedy, 

Esq. 

Head  Office:  MONTREAL 

CeMTsi  Manaiier — Sir  Frederick  WUliams-Taylor. 

SmiaUnt  General  Manae*' — A.  D.  Braithwaite 

f  Tbrofiiihon't  Canada  and  Nawf<madJand 
and  AqtncJes  {  AIim*  at  Londnn,  RnAland  .  ^  ,  .  . 

I  And  New  York*  Chicago  and  Spoknna  iB  the  CTnited  Stataa- 


THE  MEHCHANTS  BANK 

OF  CANADA 


ESTABLISH!::) 

1SC4 

PAin.r  r  ( .\pn  ai . 

RKSi  r.vi;  I  I  M>s  . 

TO  I A  I,  ntrosirs  . 

TOTAL  A.ssr.is  . 

PrCKldent  . 

\  Iro-I’n-Kl'Iriit  ... 

Dirctor 
lit‘iirr.11  .>Linii{;rr  . 


BEAD  OFFICE 
MO.VTBEAL 


.8  7,00(1.0011 

.  7,4‘21.'.’02 

.  fl2.102.07i 

.  121,ir,0ooS 


.  SIK  H.  MO.NTAGU  AI.L.4N,  C.V.O. 

. K.  W.  BLACKWELL 

. E.  F.  HEUDE.V 

. V.  C.  .MACAHUW 


S33  Branches  nnti  A|;riiciee  In  Canada,  catrndins  from  the  Atlantic  to  the  Pacific 

A  GENERAL  BAxNKING  BUSINES.S  TRANSACTED 

Special  Attention  rUcii  to  Collcctlf.  na.  SuTlnita  Bank  Department  at  all  Branchea 


THE  ROYAL  BANK  OF  CANADA 

IXCOBPOnATEU  1880. 

Capital  Authorized  .  $2.5,000,000 

t  apifa!  Paid-up  .  .S12,911,700 

Kesiprvr  and  Undivided  Profits .  .$14,324,000 

lotal  Assets .  295,000,000 

HEAD  tIFFICE,  MO.XTREAL. 

S8.S  Branrlica  In  Canada  and  \mfnnndlnnd. 

Thlrty-elcht  llriiix  lir»  In  <  iil>n.  I'oi  lo  nii  o.  Ilomlnlcnn  Repulillr,  Costa 
'  Tllra  and  lenez’icla. 

BRITISH  W'E.ST  IXDIES. 

AXTIGFA — SI.  John*)  BAHAMAS — Xaaxaui  BARBADOS — Brldtreto-n-n  t 
DO.MI.Mf  A  —  rio.piioi  GRF.XADA — St.  Georpre'ei  JAMAICA — Klnnatoni 
ST,  KITT.S — llahhctcrrci  TKJMDAI) — Port  of  Spain  and  San  Fernando. 
BRITISH  HO.Mil  HAS— Belize. 

BRITISH  GI  lA.VA — Georisctown,  .Vow  Amaterdam  and  Rose  Hall. 


L<>M)II.>,  K.Nt.LA.M). 

\EW  lOHK  CITY 

Bank  Bldfc,,  rrlncen  St.,  K.r. 

Car.  Wllllaia  end  Cedar  Streeta. 

BUSINESS  ACCOrXTS  CARIUED  I  PO.V  FAAOR.ABLE  TEB.MS 
SAVI.M.S  DEPART.ME.Vl  AT  ALL  BRA.VCTIES. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

KRtnbllahrd  in  Inrnrnorntrd  liy  Hoyal  Charter  In  1840. 

Pald=rp  C'apitul,  $4,866,666.66  Re.scrve  Fund,  $3,017,333.33 

Head  Office — .-i  t^ll  AC  El  III  RCII  STREET.  LO.XDOX. 

HEAD  OFFII  i;  I.A  CA.\.ADA — St.  .lainea  Street,  MOXTREAL. 

II.  II.  .MACKENZIE,  t.cncral  Manager. 

Adiisorj  (ommittee  in  Montreal : 

sin  HER  BERT  B.  A.MES,  M.P. 

W.  n.  .MILI.ER,  AA.  R.  AI.4CIXXE8, 

Thip  Bank  hap  Branches  in  all  the  principal  Cities  of  Canada, 
InrhidinK  rtaw.'.on  iV.'l'.)  and  Agencies  at  New  York  and  San 
Franeisro  in  the  fnited  States.  Agents  and  Correspondents 
in  every  part  of  the  world. 

Acents  for  file  rolonial  Bank,  Best  Indies. 

^  Drafts.  Money  Order.s.  Circular  Letters  of  Credit  and  Travellsra’ 
Cheques  Isfucil  negotiable  In  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

<8.  n.  tsFiniAnU*  ^Innaerr  Mantrenl  flranrh. 


■^CBMBaaaaaaaaaaaaaaiaHaaBaaaBBaaiBaBaKaaaBiBHiaBK 

j  THE  DOMINION  BANK  I 


HEAD  OFFICE 


TORONTO 


SIR  EDMliND  B.  OSLEB,  M.P.,  President. 
D.  MATTHEWS,  Vice-President. 

C.  A.  BOGERT,  General  31anager. 


THE  LONDON,  ENGLAND,  BRANCH 

of  the  DOMINION  BANK  at  73  COBNHILL, 
E.C.,  conducts  a  General  Banking  and  For¬ 
eign  Exchange  Business  and  has  ample 
facilities  for  handling  collections  and  remit¬ 
tances  from  Canada. 


AFTER  THE  WAR  CAN  ADA  SHOULD  BE 
MADE  “FACTORY  OF  THE  WORLD” 
DECLARES  PRESIDENT  OF  HOME  BANK 

-  _  I 

M.  J.  Haney  Tells  Shareholders  That  Canada  Has  Passed  From  a  Trading 
Post  to  a  Nation — Provision  Must  Be  Secured  For  Increased  Trans¬ 
portation  on  Land  and  on  the  Great  Lakes  and  a  National  Mercantile 
.Marine  Should  Be  Established  to  Carry  the  Country’s  Manufactured 
Products  to  the  World’s  Markets.  Home  Hank  Had  Successful  Year. 


I  That,  thp  Home  Bank  of  Canada  has  bene- 
1  fitt^'d  to  a  \Try  great  extent  tlirough  the 
recent  f  irengrhening  of  its  organisation  is 
ehown  by  the  figures  in  the  annua!  state- 
I  ment  for  the  fiscal  year  ended  ^!ay  31  last 
,  There  hast  been  a  rapid  growth  and  expar.. 

I  Sion  in  the  bank  s  general  business,  antT  a 
^  health.'-  growth  in  deposits.  It  has  also 
I  .=  hown  it;:  ability  to  carry  out  its  entire 
'  share  of  all  government  financing  for  war 
1  purposes,  and  gives  evidence  that  with  its 
i  present  effective  organization  and  ronnec- 
tions.  the  liank  will  he  able  to  play  a  still 
more  prominent  part  in  the  financing  of 
'  (".Ttiada's  industrial  rcquiiciueuls  in  the 
post-war  period. 

liig  Inrrrase  in  Assefs. 

An  arayl.'i?  of  the  general  statement 
shows  I  hat  during  the  past  year,  the  assets 
of  the  hank  hate  increased  over  $5,000,000. 
and  ,are  no«  in  excess  of  $2O,00O,nno.  of 
thi.s  lotal,  liquid  assets  alone  are  In  excess 
f)f  .$io,otio.ooii  bring  equivalent  to  53  p.r.  of 
liahilitir;  to  the  public.  The  liquid  asset.® 
<()nt.ain  a  number  of  Important  cha.nges  as 
comiirtrnl  with  the  previous  year,  the  (,'ana- 
dian  .Municipal  seeurities  and  British, 
foreign  and  <oIonlsl  public  seetiritie.s  no-n 
amounting  to  .$1.21  f.Aott.  against  $551,057 
la.^t  .i-rar.  while  Ooniinion  and  I’rovincial 
SoAcrnment  seriiriiics  now  stand  at  $S31.- 
500,  y.  hile  in  the  pre\iour.  year,  nothing  was 
carried  'inder  this  hea.ding.  As  is  well 
known,  the  hank  does  a  very  extensive  hu.sl- 
ness  in  the  west,  in  the  handling  of  the 
grain  crn)i  and  on  this  account,  it  has  been 
found  advisable  to  make  a  r.peeial  account, 
indicating  demand  loans  in  Canada  secured 
lo  grain  and  other  staple  commodities,  this 
now  anmuniiiig  to  $1,4.'il.kkR,  while  the  rail 
and  shot  •  loans  are  $1,173.34').  These  two 
arroiiii's  make  a  total  of  over  .$2,000,000 
against  $2,271,034  repor'ed  under  the  head¬ 
ing  of  call  lo.in.s  in  the  previous  year. 

Hiislneas  Kxpanslon. 

The  general  rommerejal  business  of  the 
I’.ink  rrflerts  se.isonable  expansion,  the  cur- 
rein  Icniis  am'  db-roi;rit.q  In  ''anad-'i  now 
ainiiiinting  in  .$'1, 477.040,  as  again.st  *7.S10.-| 


4  Ok 

I'he  ( enfidence  shown  ht  the  puhlir  in  the 
I'.Ttl.  I.®  rrflortrd  by  a  gain  of  n®  c)-  $2. 000, 

1  On  111  drp,i:..iir,  ilirrf  now  reaching  a  total 
nl  over  $  I  _’.r,M0,(i(iii  compared  wtih  $|o.l33- 
733  .\i  I  hr  raii'.p  time  there  has  also  beer, 

n  \or\  barge  g.ain  in  the  deposits  to,  and 
balames  due.  to  Poininion  Go' ernnien*.  as 
they  have  ad'.anrrd  to  $3.350,3,55,  as  a,gaii!stX\ 
only  $.500  .iqq  fjic  prea  Ions  year. 

‘'The  annual  meeting  of  the  bank  comes 
nt  ,T  time  of  the  car  when  jt  jj:  po.s.®iblc  to 
obtain  reports  of  tiie  crop.®  that  should, 
under  normal  conditions,  be  gathered  during 
the  ifiniing  .“.ica.son.  and  on  this  account. 
tbe;.r  lon  e  ,-1  special  significanf  e  a*  'hr 
present  time,  Thi®  declaration  was  made 
by  .'I  .1  H.ancy,  pre.sideni.  in  his  addre.^s. 

(fe  nlro  dv  cp  particularly  on  the  financial 
,'.'s;,;si me c  which  <  anada  should  pro®  ide  for 
peT  c  pt '‘I’ai  e'lnr- e,  expressing  the  viei.,- 
ih  i*  he  ftoininion  should  he  made  the  "fac¬ 
tor'  (if  the  world." 


"Canada  has  passed  from  a  trading  post 
to  a  na'icii  ..  'll  n  t’,'  i;iiii'i;c."  said  Presi- 
dfiT  Haney.  "7\itb  her  ma.gnifu  ent  agri¬ 
cultural  lands  in  ( ■,(:;•.  province,  her  timber 
and  untold  arms  of  <  oai  and  iron,  her 
nickel,  silvc.,  gold  and,  furthermore,  the 
greatest  a.xset  in  her  water  powers  in  every 
pro’.'inre  extending  from  the  .Mlan'ic  to  the 
T'ai'ific,  thi;®  country  of  onr'.s  should  be  the 
'Fai  'oty  of  he  Wnrld.  V.  e  should  rnanu- 
factiirc  our  raw  niaicriats  and  export  the 
inanufacturpe!  .nrtn.le.  'i'o  dej  ihis,  we  first 
must  have  falib  in  out  .sc'-,  e.--  and  ottr  roun- 
try.  and  the  i  i.inag'-  -.vhicti  w-ill  inspire  enu- 
fldcnce  in  theit-c  wlto  will  eemie  10  n'ake 
Canada  thcii  home  lor  thcmschcs  and  their 
descendants. 

Iiiona  f  (l  1  i'ari''i;<»rlaliein. 

"3Vc  mti.;i  lino  .de  increased  transporta¬ 
tion  on  land.;  .sii'i  the  ifreat  I.akes  .Miove 
all  else,  we  should  maiic  c\cr.'  effort  to  es- 
'.sbliph  firmly  a  nien  ,mt Mr  marine  on 
IT' can  10  larry  Canadian  maaufac'urcd 
product?  tci  the  •.eoiid'-  market.''. 

■'In  view-  of  ihi.;  great  necessity — to  pre- 
pai'p  for  pcaec  in  time  of  war — let  qs  not 
forget  that  when  the  linanciai  aid  is  pro¬ 
vided  for  war.  finnnei.xl  ad  should  al.®o  be 
provided  for  pence  prcriaredness," 

'Idle  (  reip  1-0111111,  :  i,b,io;  1  e f|  were  .~pc'", ally 
sa'isfa'  ioi  y,  a  ;uinr.iai.\  of  thciii  bring  a? 
follow  s: 

The  report.;  from  the  rreivmre?  of  .Mberta 
and  Saskatchewan  at'  good.  Beub  of  the.-e 
IH'ovinie.s  will  l.e  iiillv  c()ual.  in  acreage, 
under  eroii.  le,  tbet  of  last  venr. 

In  .'Taniteiba,  while'  the  .nrreage  undcr 
”.  heal  w’ll  neii  I'e  qmi,  a.-  large,  thi:  will 
he  siipplemi'Pied  lei  ,a  great  e.xten*  Ity  'he 
acreage  under  barlev  and  oa'.? 

In  the  Pro. 'IT  e  ct  (iiiiario,  it  will  ba-.-e 
an  increased  a' rengc  eif  fiom  ten  to  fifteen 
per  eept  \\  hep.  jt  j?  appi'ec  '3trd  tha*  'ho 
nominal  -.-alue  r.f  'he  ,ropr  of  thi.s  prntinec 
alone  is  in  e.vee.-  uf  two  hundred  million 
elollai's,  ibe  impor’.'ince  eif  pqrh  an  uicrcasc 
can  be  immerlj.nielv  rcati/efl. 

Qiiehcc  anel  the  XTaritiiiie  Proviner,®  will 
also  .sliov  a  :.':b  tamial  merca.se 

liK  rc.'isf  I’.oard  eif  Pirceteirs  to  \lnr, 

V.'ilh  P  'ieiv  111  iqeelinc  the  |ncre,110  ,.■) 

the  b.'ink  I  bi|- me  -.  .nprl  ihc  e\p,anr-iein 
loelccd  foi  i'l  'lie  I'lture.  It  wa.-,  elcrieled  to 
in-  rease.  tbe  l.oa’-d  of  ebre' tor.c  from  righ* 
to  nine  'i  be  ne\(  !■  .ippoinied  dirce'oi-  it 
t'  I  la!'  of  bo  rein  to  (.enciai  Manager  o; 
the  v.|t|onnt  ‘  I  ii  Pec'-eei-  '  omiiant  of 
c.nnad.n  TIt  'le'nrd  will  he  1  onipo.  er|  of  the 

fnllew 

Brir  Gen.  .lame:,  Ma  -'in.  Hon  Pre,:  ,  't 
I  Mine' .  I'  f  Pje  .'.b-n*.  r;  P  (ioiigh 
'■•ce-rre.-tdoti' ,  I  la  de-  'tacdnnnell.  'it  r  . 
and  H  .1  li.xl-  all  'le.iiinte  ,  i  ..\  (i  rrirn 
Tfenfrow  :  1  \  Ftainard,  Moniieal.  Tbo'. 

Crerer  Wine.ne?  ibho  Kenned',  ft"  an 
lii'cr.  .’itan.  t'fiieei.-,  A'ting  General  Man¬ 
ager  J.  I'onpe  1  tfa.  on 

Net  I’l-efit-.  tmrr.qsed, 

M'ilh  tlv  la;  _ci  loit  ric.-r  w  bn  h  the  b.?rik 
has  handleel  ihrie  b.i-  been  ,i  giaiifving  In 
rrease  in  tbo  net  |  rr.eio  which  ameiiinteri  to 
$21 7.ci.5fi.57.  eei,i:\  ib  ni  to  II  n  pc,  en  a 
paidupiap  a  '"mpaici  -'itii  :i.;3.tce;  :r. 

in  the  p'-e-  .  Til  .'ii'i  i-  the.  p.i'.-ntent  .if 

di'ldend.-i  end  suli.T-ripiion?  to  Ped  1  ro,;', 
r.itriotir  and  nilic  'unei;,  a  b.alaive  -'as 
carried  fer'vard  of  .:i  to.J.’.g.  .-jg-ain.-.t  ■$42,73'!' 
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THE  CANADIAN  BANK 
OF  COMMERCE 


SIR  EDMUND  WALKER. 

C.V.O. ,  LLD.,  D.r.Ij..  Prestden' 

Capital  Paid  Ip  -  cl.) .Of! 0,000 


SIR  JOHN  .AIRD,  Gen.  Manager 
H.  V.  F.  JO.N'ES,  Ass’tGrn  'lanager 

Reserve  I  ijnd  -  ■  $13,500,000 


BOARD  OF  DIRECTORS 

FU  Edmund  Bilker.  f  .V.O.,  LL.U.,  D.I  .L. 

PrcldPDt 

John  Hesklu,  F.s>|.,  h.r.,  LL.U., 

u.e.L. 

J.  W  .  nacelle.  Esq.,  lX.D. 

A.  Kingman.  E<q. 
lion.  H.  I  .  Kdwarda 
E.  h.  Rood,  Esq. 


Sir  leihn  M  r.ihsnn. 

K.r  M.fi..  K.t  ..  LL.U., 
Hoberf  siu.-irf.  Esq. 

C.  f.  r.all,  t-ei. 

H.  .1.  Fuller,  E>e(. 

Riillani  FarHell,  Esq.,  D.C.L. 


Z  A.  Lash.  r*q..  K.t ,,  LL.U., 
1  Ire-i-resident. 

I  eorge  e  rrsier,  Esq  ,  K  C.’ 
I  Itac  fnlll.e,  |  .q.,  .M.A..Ph.n 
.\.  I  .  Hcintrttlt.  L-q. 

O.  K.  Allan.  Isq.,  K.t. 
r.  P.  Jones.  Esq. 

H.  €'.  C  01.  Esq. 


The  Canadian  Bank  of  roromeree  having  Branches  in  all  the  Importaut  Towna  and 
«  Hies  fhrnugheiul  Canada,  as  well  .ns  Newfnundlaud,  the  I  iilicd  ^tate-.  Engl.tne] 
and  Meilro.  nlTrrs  unsurpassed  fai  ilities  for  Ihc  Irau-ai  lion  ol  ever)  descrlpllou  ol 
banking  husinrss. 


FATABLISHCD  Isa.-) 


Union  Bank  of  Canada 

Tfrar]  Officr:  Iniilpcfc 

Paid-Up  Capital  $5,000,000  Reserve . $3,400,000 

Total  Assets  lover  . $109,000,009 

Honorar>  Urcsiflont— R  TRIf  Fa  Prr»t*fi?nt— >JOlI Esfi- 

V  icc-rrc^lticnf* — R.  1.  KII.UI,  Fv»q.;  G.  H,  Ilttn. 

H.  H.  ^iriirr.Tl  >l.'inn$;er. 

J,  M  .  H.\ '1  f  I.'ITi  ^  .  A^?lihtnnt  <jencrnl  Minaprr. 

Att^nllnu  I*  portlunliirly  rlr.ntvM  lo  tho  offered  h.r  flie  Dnnk > 

Eirhanire  Dep/irlmenf  boili  In  <  nnil 

Exr^Tterii  and  Imporlers  nr*-  iiikjlef]  to  Tiv.'iil  thriii*elAea  of  fh«  fniumorfM!  Informad* 
tlon  Durean  at  our  Lordoii,  l.nuJnnfi.  Hranrh  H  rriiicce  Sir'  er,  U-f  . 

London*  Rr;»nrhen  •••..()  rrlnre^  U  r» 

Ifa?  ninrkef.  >.'>\  . 

\icv%  \orL  Acrnr.A.  I'*  St.,  Ne-w  ^  ork  rif,'— <ii<»  Wilson, 


W  Hh  flr.Tnrhr'N  In  <  .Tkorlf:  e%tendlnsf 

oTfet'K  ejirelirnt  fnrilllie*.  for  ihr  i r;int>*?i‘'i|oii  . 
The  Rfink  rorre'Nf>oiid»*nf‘4  In  aH  the  <  itJ' 

I.  ntted  Ixin^flnm.  the  <  ontine.it  of  Uiiro|ir,  the 


*ni  li.ihf:i.\  to  f*rincc  Rupert,  the  Dank 
e^er.s  fle«*rripHoi»  f»i  li;inkiiiu  bu^lncift. 
of  Iniporfnnce  ihr<iu.‘::l:oi:t  l  .in.iriUs  tho 
riti«h  (  olfDiDen,  jnJ  the  I  it((erl 


Aollcetinnii  made  in  ail  of  (he  Doujliiifni  and  returni*  put  niptf>  rt  luitted  at 

lo^eAt  of  exehanse. 


Head  Offler 


Cjspllhl  . 

Reaencd  Funds  ,  . 

UIRI  (  Ton's 

w  (,  i.CiOI'KPH.VXi.  r-<-. 
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s  ipt.  ul  bran,  ill---. 
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al  Itark  ‘  (  .-mtrvpr.'- 
■  I'nal  P  .  t . 

'i.ir.  I  1  .  iia.vi  ba: 


gsiv  IX  iULi-e 


in  the  prev  ion:  '  caj 
I'he  principil  .arrmmtf.  shiswiPE  the  crow-th  .and  cvpar.:"sn  duni'g  tlir  pn-t  vrar  with 
pan.-i'ii.-.  with  tlrntr  .at  the  rnd  uf  thr  prev  ions  v  car  arc  a,  f"ll..,',s 

Li'inul  .\.-.-.ptsi 
Depocutf' 

ncpnsit;,  liy  .and  Tialancr.s  due  to  Dominion  ( lov  t 
Dominion  and  Provinnal  (iovt.  Spcqritio? 

C.anadiaii  Municipal  .'•eriiritin?  .and  British  I'orncn  an 
(  oh'iiial  Piii'lir  Peciiritipc.  other  than  t  nn.i'lian 
t.'urrcnt  L'.ian,-.  in  (  'anada  .... 

Net  Profits  ... 

Balance  carriril  forw-ard  . 


corn- 
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Inirrr.'f  adilrrl  hall-vcarl.v  to  halani'rs 

Ptiidf'ni  people  cradiLillv  btiild  up  i.a'iniiF  tiinfU,  and  .'irr-  thus 
prepared  for  the  opportunities  or  ncres.oiiies  of  the  future. 

FR  AMfir.S  I.X  MO.MBr.AI  .  224  .Ft,  J»mr' .‘•trcpi.  p.  w  Alt  B PH  4  .  Manigcr . 
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Mainly  About  Banks 


prpoidont  of  'he  Boapl  of  Trade  there  Hi= 
Fucressor  If  2Ir.  i',  Hanna,  w  ho  has  liccu 
tran.af erred  from  N'  lcnn 


The  Bank  of  Montreal  announces  that  a 
Euh-agenev-  to  the  Montreal  branch  will  be 
opened  at  Verdun  under  the  management  i 
of  Mr.  A.  A.  IT.  Tetrault.  j 

The  Union  Bank  of  Canada  has  opened  j 
an  agency  in  New  York  City,  43  Wall  St., 
in  charge  of  George  Wilson. 

Louis  Rosari  Gregoire,  teller  in  the  Union 
Bank,  Haileybury.  -was  the  first  drowning 
victim  ol  the  season  in  that  district.  He 
had  irronil.v-  purchased  a  canoe,  and  wu.a 
in  the  habit  of  going  out  in  it  on  the  lake 
every  evening.  Thursday  evening  he  had 
only  gone  about  twenty  feet  from  the  dock 
when  the  eanne  overturned.  He  was  iin- 1 
able  to  Evvini  and  went  down.  The  deccas- ! 
ed  was  the  son  of  Dr.  George  S.  Gregoire., 


INCO.ME  VS.  FROFIT  TAX. 

The  London  Statist  believes  that  it  is  a 
verv'  much  easier  tli.n.E  lo  deal  .iu-stlj  with 
the  mon°,'--raruing  "oild  by  euiplojmg  an 
income  tax  ra»her  than  !■'.  a.s  it  .says,  'an.' 
such  new -fancied  s.vsteni  a.s  that  of  excess 
profits.  A  man.  let  us  .'a.',  who  is  iii  pos¬ 
session  of  an  ineoiru-’.  free  of  debt,  (if  .some¬ 
thing  closil.v  apiiKiai lung  (I'l.tin'i  a  .'car,  is 
elearl.v  po.=sc;'scil  of  somewhat  more  than 
$100  a  da.v  And  few  people  will  dispute 
that  at  a  time  like  ihe  present,  when  taxa¬ 
tion  is  so  licav.v,  when  the  Govei-nment  is 
spending  at  the  rate  ot  six  or  seven  mil¬ 
lions  a  da.v,  and  "hen  we  are  warned  that 
the  poor  are  in  danger  of  serious  disirers 
unless  vve  all  economize  strmcentl.v.  a  man 


The  SterlingBan’K 

OF  Canada 

Head  Office  •  •  Toronto 

M  fi  •m'lH  clrtiMl  or  an  Imnrrt-int  triu'.if  ♦i*'*”,  r*»s 
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Montreal  Office  t  120  ST.  JAITCS  STREET 
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THE  STANDARD  BANK  OF  CANADA 


QUARTERLY  DITIDEXP  NOTICE  NO.  107. 


.Votice  is  hereby  given  that  a  dividend  at  the  rale  of  THIRTEEN  PER 
CENT.  PER  AN.N'l'.M  upon  tlie  f'apital  Stock  of  this  Bank  has  this  day  been 
declared  for  the  quarter  ending  July  31st.  1917,  and  that  the  same  will  be 
payable  at  tbe  Head  Office  in  this  City  and  .at  its  Branches  on  and  after 
Wednesday,  the  ist  day  of  August,  1917,  to  shareholders  of  record  of  the  21st 
of  July,  1917. 

By  Order  of  the  Board. 

C.  H.  EASSON.. 

Toronto,  Juno  25th,  1917.  General  Manager. 


MP.r..  of  l.ake  Megantlc.  A  brother  of  i  clear  income,  free  from  debt, 

-  the  deceased.  Dr.  G.  Gregnire.  has  been  on  i  of  nearlv  tto.oiio  a  year,  can  bear  a  seri- 
octive  service  with  the  British  Army  in  In-  bqnTcn  of  tiq.xatii'ti  Even  if  he  loses 
I  dia  for  the  past  tw'o  years.  a  tenth  of  the  income  he  is  exceedingly 

well  off.  most  people  will  admit  There¬ 
fore.  there  IS  some  point  in  a  method  bv 
which  the  taxation  tnav  lie  considerably 


increased  withoiit  in.ltistiee,  and  that  limit  q.^in  statistics  of  tliis  cii.ir.actcr  ha 


can  he  fixed  more  easily 
by 


by  employing  the 


.  NEW  TRF.A.SURY  RILLS  rOLICT. 

An  interesting  development  of  the  British 
money  situation  has  been  the  announcement 
of  a  new  policy  controlling  the  issue  of 
Treasury  bills.  The  practice  of  offering 
these  bills  by  tender  on  Fridays  has  been 
qliaccmtinued.  Three  and  six  months  Treas¬ 
ury  bills  now  are  on  sale  daily  at  the.  Bank 
of  E&sland  at  fixed  rateSj  which  will  be  al¬ 


tered  from  time  to  time  to  conform  to  money 
conditions.  The  current  rate  i.s  4H  p.e.  for 
both  three  and  six  months  maturitie.s,  while 
one-year  bills  have  been  withdrawn  from 
issue.  Under  the  new  conditions  a  five- 
year  Exchequer  bond  carrying  no  option  of 
repayment  at  the  end  of  two  years  Is  more 
attractive  than  Treasury  bills,  except  for 
those  who  need  very  short  dated  invest-  j 
ments,  j 


Colin  C  Macrae,  for  the  past  five  years 
manager  of  the  Nanaimo  branch  of  the 
Royal  Bank  of  Canada,  has  been  promot¬ 
ed  to  the  position  of  inspector  of  the  hank 
for  the  province  of  Alberta.  Mr.  Macrae  |'. 
was  a  popular  figure  in  Nanaimo,  and  only 

a  few  months  ago  was  unanimously  elected  .  , 

!  The  g!tati.«t  includes  that  when  heavy 

taxation  cannot  be  avoided  and  when  those 
'of  the  fighting  age  are  hound  to  fight,  then 
those  above  the  fighting  age  are  bound  to 
I  contribute  what  they  ran  afford,  and  the  the  same  time, 
rirher  .a  man  is  the.  .luster  it  is  that  he  undertakings 
should  contribute  very  handsomely.  Gon- 
i  sequenlly.  as  l.axation  otighi  lo  be  so  levied 
las  to  exact  from  all  tax  pajers  an  equival¬ 
ent  sacrifice,  and  as.  moreover,  the  sacrifice 
is  meastired  by  the  amntint  of  free  income 
the  taxpayer  can  di-tpense  with,  the  true 
i  canons  of  taxation  demand  that  it  should  he 
I  apportioned  by  an  income  tax  which  shall 
I  vary  in  strict  accordance  with  the  increase 
in  income. 


hands  fairly  full,  but  'he  announcement  i? 
made  that  a  coinprrber.sivr  ernr  .;  of  the 
industrle.s  of  Canada  "ill  he  t.aken  ;n  U'li 
by  the  Census  and  Statistics  (Tffire  It  is 
believed  that  for  the  period  of  rcconftrue- 1 
;ion  whic'q  will  foilow  the  retui-u  of  peai  e. 
the  f'lliest  possible  data  v-ith  regard  in¬ 
dustrial  undertakings  of  ail  kinds  c  '.gh'  to 
be  avaiiabio.  !n  fact,  in  Great  Bri’ain  ;he 
rcconstruetio'i  committee  of  the  c.ab.ner  i.s 
I n;isider’r.,g  a  similar  supge.=tion.  .\  postal 
eenr-'us  of  the  manu.facfjres  of  |■'er^i'la  v'-a.". 
taken  for  U'lo.  and  the  result.-,  with  tho.ee 
of  the  (  rnsti.s  of  inil.  eonM’.tiite  iho  'a'o-; 
information  now-  a’-ailable  it  intrndF,!. 
however,  to  make  the  census,  for  Uiif  intich 
more  eomprehcnsr.e  and  to  bring  all  data 
up  to  date,  so  that  the  res:;!'.-,  viil  be  av. ail- 
able  for  ibl,?  Tb''  orcanir.uion  within  the 
(''ensus  a.'.d  .i^tatistirs  Office  for  the  .-.alloc- 
tion  of  industrial  str.ii.stics  has  recently 
been  pieced  on  a  new-  basis.  In  the  past  the 


■i.t™  n  A  sssiw 

^HomedankvCanada> 


Branches  and  Cannec- 
tions  Throughout 
Canada 

Montreal  Offices; 


Tftnzporwtien  Buildinj 
St.  James  St. 


Head  nrriee. 
TOBONTO. 


HoCRELica  BtUNCR: 
Cor.Cuvilllar&  DavidsonSt. 

Vaspuv 

ISIS  WellinsrtoB  Stre»t 


rolleetinn*  made  to  any  polat  la  Canada 
where  there  la  a  branch  of  a  Chartered  Bank. 


been 

ollected  at  ilie  gcnere.1  decennial  c'n.F-.is 
means  of  an  excess  population.  This  has  r.oi  hfcn  entirely 
satisfactory,  ss  an  iiic.u.r;-  into  organized 
industr>.  if  ;*  i.s  to  y.rid  results  of  viiiue. 
require?  more  eo'mplex  forms  and  more 
skilled  coliertors  'chr.n  suffice  for  -ire  in¬ 
quiry  into  population  and  a,gric’uifr.r?  .At ' 
as  the  number  of  indu.F.'ria!  | 
s  comparativelv  limited.' 
greater  organizatii'n  of  the  inquiry  from; 
headquarters  and  the  emplovracnt  of  expert; 
field  investigators  is  feasible.  It  is  pro-! 
posed,  therefore,  in  f'uture  to  take  the  in- ' 
dustrial  census  apart  from  the  decennial ; 
census  of  population  and  agriculnire.  and  | 
in  a  different  year,  so  as  o  equalize  the! 
flow  of  work  for  the  office 


Paid  Dp  Capita 
Reserve  Fund 


f  .4NAD1AN  l\DI  STRI.AL  CENSUS. 

(Bradstreet’s.) 

It  might  he  thought  that  Canada,  hetw-een 
its  contributions  of  Mood  and  treasure  to 
the  European  v'av  .and  its  efforts  to  pro¬ 
duce  food  and  munitions  at  home,  had  its; 


BIG  TROFITS  IN  SROl',  M  AM  FA(  TUK-  ‘ 
ING. 

The  shoe  manufacturing  firm  of  W.  H 
McEl'waln  Co.  of  Boston,  close?  year  ending 
May  31.  '"ith  net  sales  of  $2$  i'"fi.5'''0,  being  H 
an  increase  of  $3,500,000  over  1915.  .\'et 

profits  were  *2.000,000  compared  w  I'lh  $204,- 
000  in  the  previous  year.  j 


HEAD  OFFICE:  MONTRE 


board  of  DIRErTC'BS. 

Wm.  Molson  MacFhsrsnn.  Preslderit. 
P  H  Ewing  -  A'irs-rr''.siaeynt. 

F.  W,  MizlsAn 
Wm  ?.i,  Birfks 


Geo.  E.  Drummond 
W.  A.  Black 

E.  J.  Chamberlin 


Edward  C  Pratt  '  Genend  Mjan; 


Holland’s  Summer  Sale 

is  an  event  that  many  people  eagerly  look  for — it's  a  rare 
opportunity  to  acquire  the  highest  class  of  house  furnish¬ 
ings  at  bargain  prices. 

10%  to  20%  Discount 

off  everything  in  stock — Wicker  Furniture.  Upholstered 
Furniture,  Wall  Papers.  Cretonnes,  Draperies,  Chinese 
and  Japanese  Goods,  Objets  d’Art. 


THE  FINANCIAL  TIMES,  MONTREm,  SATURDAY,  JUNE  30,  1917. 


F0RTY41VE  STANDARD  STOCKS  SHOW 
AGGREGATE  DECLINEOTSSSPblinS 
I  SIX  MONTH  PERIOD  ENDED  JUNE 


I - 

Loss  For  Seven  Month  Period  Was  621  Points,  or  Averse  of  14  Points 
Per  Stock — 25  Stocks  Showed  Shrinkage  Within  10  Points,  While 
Several  Stocks  Had  Exceptionally  Heav>'  Declines,  Including  Bridge, 
!  Scotia,  Russell  Motor,  and  the  Car  Stocks. 


The  extent  of  the  shrinkage  in  market  gregates  oSoij  points,  or  about  8  points  per 
lvalues  on  the  Canadian  Exchanges  may  be  ^ 

!  ..  ,  .  j  j  During  the  past  six  months  only  five 

.  seen  in  the  follo^nng  table  of  4a  standard 

securities,  shoiving  quotations  for  the  pe-  ships  common.  Macdonald.  Dom.  Textile. 
!  rlod  immediately  preceding  the  Dec-ember  .Maple  Leaf  and  Riordon. 
i  "peace  slump'',  the  quotations  during  the  Tde  heaviest  losers  in  the  six  months  of 

tbP  calendar  year  were  the  two  Canada  Car 

fiPSt  A  ^GK  of  J 3J1V*£L1  y  RQu  QUOtdflODS  lOF  «  i  ii  »f  «  a  ^ 

I  stocks,  Russell  Motors,  Dominion  Bndpe. 

the  present  week.  The  aggregate  loss  of  Detroit.  Laurentide.  Steel  of  Canada.  Que- 
these  45  stocks  since  the  first  week  in  De-j  i-ec  Railway.  Wayagaraack  and  Scotia  Steel, 
cember  tn  date  has  been  821  points,  or  an|  Of  the  4.5  stocks  represented  in  the  fable, 
average  loss  of  14  points  per  stock.  i  2.5  showed  an  individual  shrinkage  of  less 


WE  OFFER 

Dominion  Iron  and  Steel  Co. 
5%  Consolidated  Bonds 

Due  1st  September,  1939 

Price  to  Yield  6H% 

DojviihWiOTf.SECUKlTIBS 

OOBPORATIOJV.JLE^XSTSiD 

CANADA  LIFE  BLDG.,  MONTREAL 

TORONTO  CtTAEuaMlo  1001  LONDON,  ENG. 


519  ST.  CATHERINE  STREET  WEST 


The  loss  for  the  calendar  rear  to  date  ag-|than  1*^  point?  since  January. 


Eints  to  investors 

will  be  pleased  to  answer,  either  j  Rnucht  Krutnptoil  at  7‘2. 

Inc'ls ‘;‘e7urre"n."-anr‘e"nq"uiry"  re!  1  Anxious  Reader.  Montreal,  bought,  Bromp- 
lating  to  investments.  It  should  be  under-  |  ton  I  apei  at  <2.  and  asks  !l  there  is  any 

etood,  however,  that  The  Financial  Times  i  chance  of  getting  his  nionev  back  in  the 

will  not  make  predictions  regarding  the  ,  _  fntiir-p  or  ehniild  lie  t-.k’,.  bis  tnee  tve 

Immediate  market  course  of  any  eecurlty.  '  rutuie  or  snouiq  Ut  take  his  loss.  Me 

To  re'-eive  attent:---:.  inoui'i'’.-  imi^t  he  ac- ;  cfrtaiuly  cannot  advise  a  sale  at  present 


All  questions  complving  w  ith  these  Vulei  .  Position  we  quite  confident- 

will  receive  prompt  attentioD.  for  a  readjustment  to  a  point  at 

- -  !  which  the  slock  was  orl.cinally  sold  to  the 

Realizing  for  Funds.  ! 

j  stocks  has  subsided,  but  there  is  every  rca- 

N'apoleon.  .Montreal.-  It  is  rather  diffi- !  son  to  look  for  a  turn  for  the  hetter  w  hen 
cult  to  advi.=e  w  hich  slock  you  should  sell  j  the  dog-days  are  o\er.  The  paper  .’om- 
(in  order  to  give  you  the  read.'-  cash  you  so  |  panics  continue  to  make  extraor  linary 
much  need),  as  we  realize  that  to  advise  |  earnings,  and  Brompton.  so  far  as  .ve  un- 
the  sale  of  any  particular  stock  implies,  or  derstand  the  position,  is  no  exerpiion.  Mt- 
may  imply,  a  suggestion  that  such  a  stork  I  advise  our  rorre«pondrnt  to  sit  tight  and 
may  not.  in  our  opinion,  sliow  early  market  await  a  more  favorable  market  in  which  to 
improvement.  .5  great  deal  depends  on  liquidate,  if  liquidate  he  must. 

how  much  ready  rash  you  want,  and  if  it  is  —  - 

required  for  additional  margins.  Though  The  Market's  Tntnre. 

we  believe  that  Detroit  is  the  most  sub-  Anxious.  Quebec,  asks  if  we  expect  an> 
stantial  stock  on  your  list,  and  that  a  for-  market  activity  in  the  course  of  the  next 
ward  movement  is  long  overdue,  we  are  in-  few  weeks.  shall  he  very  surprised 

dined  to  ad"ise  you  to  sell  it.  thereby  eli-  if  there  is  anything  remotely  resembling  a 
minating  as  much  actual  los.s  as  possible,  hull  movement  hefoie  the  end  of  .\ugust. 
Your  Spanish  River  (ominon  bought  at  hut  one  never  can  tell  in  these  days  of 
23^4  shows  quite  a  deprei  iation,  but  yoti  strange  happenings.  We  look  for  a  con- 
cannot  hope  for  much  in  that  direction,  ex- j  timjatlon  of  the  present  dull  maiket  for  the 
cept,  perhaps,  a  manipulated  advance  of  a  I  next  month  or  so.  wdih  possibly  a  flutter 
few  points.  M  e  w  ould  suggest  a  source !  in  an  orrasiona!  speciali,' .  If  this  fore- 1 


The  Market's  Tntiire. 


are  "good  actors"  when  they  start,  and  on  i 
any  general  movement  on  the  market  mayi 
be  expected  to  give  a  good  account  of  them- 1 


Before  the 

First 

Last 

Net  loss 

Net  loss 

Deeembcr 

week  of 

week  of 

since 

since 

decline 

Jan. 

June  1917 

Dec. 

Jan. 

Ames  Holden  .  . . 

.  .  .  .  221', 

23 

19 

3  tj 

4 

do  pref . 

_  63 

53 

50 

13 

3 

Brazil  . 

.  46 

47 

39 

7 

8 

u.  r.  R  . 

.  17(11.0 

164 '  o 

1.59U 

11 

5 

C.Tii.  t  ar  .  . . 

.  45 

43 

32  1  2 

12'^ 

10', 

do  pfd  . 

.  .84  ♦ 

.87 

72 

12 

15 

Givic  Bovver  . 

.8" 

81 

"  ■  4 

6  >4 

5  "4 

Gan.  Cement  . 

.  TO'n 

(W 

62 

8", 

6 

do  pfd  . 

.  P4 

95 

31', 

2 

0  * 

Can.  (.’oiton  . 

.  63 

56 

o2 

u 

4 

(-)gilv  ie  Flour  . 

.  144'’4 

1  10 

140 

4V 

X 

Can.  Gen.  FIlec  .  .  . 

.  120 

113 

104 

16 

9 

Can.  Steamship  . 

.  41’7 

37 

4312 

-f  2 

-1-617' 

do  pfq . 

9212 

33 

80  1^ 

121, 

12  "4 

Can.  Loro 

.  55 

57 

-i'2 

1 

Russell  Motors . 

.  114 

3.5 

71 

43 

24 

Detroit  United  . 

.  121 

128 

108  >  7 

12': 

19  '  '7 

Dom.  Bridge  . 

136 

170 

125 

71 

45 

Dom.  Steel  . 

.  82 

71 

61  ", 

201, 

9't 

Dom.  Iron,  pfd  . 

.  36 

35 

30 

6 

5 

Dom.  Coal  pfd  . 

.  98 

92 

31 

7 

1 

Textile  . 

.  86 

81 

84 

2 

-TO 

Lake  of  the  W  oods . 

.  133 

130 

126 

7 

4 

Lvall  . 

.  77 

69 

67 

10 

2 

Laurentido . 

.  210 

19;5 

172 

38 

21 

Macdonald  . 

.  15 

I'J 

15 

X 

+2 

■Mont.  Cotton . 

.  59  H 

58 

55 

4^5 

s 

Maple  Leaf  . 

.  114'2 

101 

103 

11 1- 

•T*  2 

Scotia  Steel . 

.  143 

126 

100 

49 

26 

Dm.  Steel  . 

.  39 

34 

23 

16 

11 

F’enmans  . 

.  73 

71 

(  1  '"2 

1  ''2 

-r  ’l' 

Quehce  Rail  .  . 

.  43% 

34 

I8I2 

2b  U 

15^' 

Riordon  Pulp  . 

.  142 

120 

1‘22 

20 

+2 

do  pfd . 

.  95 

93 

93 

.  2 

X 

Shawinigan  . 

.  134 

130 

121 

13 

9 

Spanish  River 

23 

18 

15 

8 

3 

do  pfd  . 

.  65 

59 

55 

10 

4 

Steel  of  Canada  . 

.  .88 

68 

58 14 

23  «4 

9", 

do  pfd  . 

.  104 

100 

91 '2 

121: 

8  *  2 

Smelters 

......  40 

33 

2.-) '2 

14  It, 

1  '2 

Toronto  Rail . 

81 

78 

75 

6 

3 

Wavagamack  .  . 

106 

97 

66 

40 

.31 

Brompton  . 

.  .  70 

O  i 

24 

1 1 

Tram  Bower  . 

.  37 

40 

29 

8 

1 1 

Mainly  About  Securities 

I  Algoma  Steei.  Couporation,  -The  fisiv.l  i  nt  Inst  be  in  a  position  to  sell  a  large  quantity 
year  of  the  ,\lgom:i  Sled  Corporal  ion, '  of  ore,  over  and  above  what  is  required  for 
controlled  by  the  Lake  Superior  t'ttrporntion, :  its  own  purposes,  meeting  a  wish  frequently 
!  doses  today,  i^ind  the  statement  i.s  m.vde  toi  expresseti  at  shareholders’  meetings. 

I  the  Financial  Times  that  the  n-snlts  will  be!  - - — — — 

'the  best  in  the  history  of  the  concern. !  .  SroTiA  Steel. — The  Montreal  and 

I  The  Company's  business  ha.s  hern  contined  N'ew  York  hixchangrs  have  admitted  Nova 
mostly  to  the  production  of  sted  hlank.‘=  for  |  Scotia  Steel  and  Coal  "rights"  to  dealings, 
companies  making  shells.  Labor  situation  j  the  initial  bid  being  12 '2  cents  but  this  was 
ha.s  not  been  of  the  best  during  the  past  four  j  raised  to  20  cent:-.  I'ndc.r  ordinary  cir- 
or  five  months,  but  the  company's  plants '  ciDUslauccs,  witli  Scotia  selling  below  par 
have  been  working  at  full  capacity.  Ku  dness  1  "  hUe  the  new  stock  is  to  be  issued  at  par, 
is  booked  with  the  Imperial  Munitions  |  •  here  could  he  no  such  cniit.v  as  a  marketable 

Board  for  a  ,vear  ahead.  'I'hc  cnmpan.v  i  "right"  and  it  i;-  ci.'iimed  that  the  so-called 

has  not  partiriitnled  in  tbr  sted  r-iil  output. . ''tikhts’'  are  in  reality  "call.-"  on  ihe  stock, 
very  actively  of  late,  but  \' ilf  turn  out  20.- I  1  lo--''’  would  be  valuable  if  the  stock  later 
000  tons  of  steels  r.ails  during  the!  oil  went  above  par  as  it  would  give  the  buyer 
summer  months.  The  company  has  {  ot  a  "right"  a  "call"  on  a  certain  number  of 
now  completed  the  latest  open  hearth  furnace  I '''■'■'’tf’s  nl  par.  failing  which  the  rail  pur- 
at  the  Soo  plant,  and  it  will  he  in  oper.ntion  I  nlptsed  would  be  v  aluolc.ss.  The  new  stock 

almoaf  any  day.  Tliis  furnace  will  have  ai'^iH  be  issued  to  shardiolder.=  of  record  on 

I  capadt.v  of  7,5  tons  jior  lu-at,  nr  about  200  Saturday,  .lune  150,  ,-o  that  stock  bought 
ton.s  per  day,  and  will  make  Ihn  tenth  open  •‘lie''  Und  <1nte  will  bo  ex-rights.  The  2 '3 
hearth  furnace  which  the  compan.v  has  iu  per  cent  dividend  goes  to  stockholders  of 
operation,  as  well  as  the  duplex  furnace,  j  t  he  sami- date  so  that  it  will  he  both  ex-rights 
which  has  hern  most  satisfactory.  Tin- 1  and  e.x-dividend  the  s.inic  da.v.  P.iyraent  for 
company  will  have  a  daily  ca|iarily  of  j  the  new  stock  i,s  spread  oyer  to  November  15. 

more  than  2,000  tons.  *  - 

I  _  _ _  MjpwEST  IvEi  IMNG. — Canadian  chare- 

I  '■  ■  ■  holders  of  the  Midwest  Ivrfining  Company; 

Granby  Consolidatep. —  F.arnings  of  .and  t here  are  niaiiy  of  them,  are  manifesting 
Granby  Consolidated  for  the  month  of  Ma'’  coii.siderable  interest  in  the  meeting  of 
aggregated  $450,000  from  the  opei.iiion  cif  |  directors  w  hich  will  he  held  ohnvtly  to  declare 
the  .\n.vox  jiropertv .  The  Grand  forks' the  dividend.  Whether  the  pre.-ent  rate  of 
'  mine  is  still  closed.  The  .statement  i.s  ju.ol", !  SI  quarlcrly  ^^iIi  be  increa.'-id  at  this  meeting 
i  however,  that  tiigh  iiriced  copper  ami  the'  is  not  knowTi,  bi.t  there  is  no  doubt  as  to  the 
maintenance  of  full  production  at  ,\uyo.\  willi  ability  of  the  tonipany  to  increase  its  pay- 
assure  Granby  of  substantial  earning.^  over !  mcul  considerably.  Its  earnings  approximate 


and  above  fixed  charges. 


requirements,  and  permit  of  mat<!rial  addi  j 
tion  o  surplus  and  expam  ion  acc.ounU  j 

Dominion  Steel  —President  Workman 
of  the  Dominion  Steel  Corporation  left  thi.s 
week  for  the  company's  proiierties  in  tlir- 
Fast.  He  will  he  away  aboiii  two  week-'. 
During  that  time  hr  will  first  iu  pe,  t  ilir 
new  blast  furnaces  and  by-iuoduct  ovens 


dividend  I  $  1 .25(l.()00  net  a  monili,  or  at  the  rate  of 


$I5,000,dll0  a  year,  whereas  'total  yearly 
dividend  payments  at  the  [>icsent  rate  ril 
for  $1  .(Urn, ))()()  on  the  400,00(1  shares  of 
capital  .Mock.  'I'licse  earning.-!  will  i>p  in- 
(  reased  in  surcerding  months  owing  to  the 
increa.se  in  rctining  c.ipaciiy  from  .30.000 
liarrels  a  day  to  50,000  barrels.  It  is  estim- 
•ittd  that,  net  will  be  running  at  $2, 000, 000 
a  month  at  the  end  of  Ihi.i  year.  It  is 
I'rohable  the  Midwest  Ketining  will  be 


R  G..  Ottawa-  The  l  eren'tv  announced 
dividend  .and  bonus  on  Nova  Feotia  Steel 


•Net  advance 


bring  installed  at  Sydney,  l•'roul  S.viln>'y  ]  n  r.ipiialized  so  a-  tn  bring  its  capitalization 
he  will  cross  to  Waltana,  where  work  liasjniore  in  line  witli  a.-et  value  .md  earning 
been  started  on  the  imiirovements  |)lanne<l  power.  Midwe.-,!  Ketining  eould  derlare  a 


selves.  Our  wlmle  ronsideration  in  rhi.'iand  Goal  stock,  represents  a  .3.3  1-3  p.c.  dl- 
reply  is  based  upon  your  immediate  mnne-|vidend  on  the  common  stork  now-  out.stand- 
tary  reqtiirements.  which  we  trust  w-ill  be  ing — that  is.  if  the  holder  t.akes  hi?  prorata 


fully  appreciated. 


share  of  the  new  stock  at  par. 


CANADIAN  BANKS  CONSIDERABLY 
STRENGTHENED  THEIR  FIRST  LINE 


in  connection  with  aii  incre:::-ed  output  of  Kiu  ],pr  ,fut.  Mock  divirlend,  bringing  its 
iron  ore.  The  company's  gross  (nitptit  is  c,ipit;ilization  1111  to  $  lu.ooo.iiii!)  and  then 
now  about  hOO.OUb  tons  a  .vear.  It  i:  pro-  would  be  under-eai)it.jii/.rd.  If  the  stock 
posed  to  increase  this  to  1  ,■)".), (lOu  or  l.'iOO.  is  incrca.'.id  to  }  lo.iiuu.min,  and  the  pre.sent 
000  tons.  'I'hp  ntillay  nii  thi.s  work  will  be  ,iividend  rat,'  is  m.iintaiuvd,  dividend  pav 
in  the  viriiiity  of  Ijil.oOU/itMt,  all  ot  w  bicli  |  moni  lor  a  yoar  woiilfi  Jir 

will  come  from  earnings.  When  the  eii-  h-.-s  than  two  month-,  net  (arnings.  when. 
larged  plant  is  working  the  corporation  will- '  present  plant  e.\tcnsions  aie  completed. 

M.  KOI.FRS'  IH\Fm,M»  I'A.SSfli.  IHIIIIMI  fOM  MBIT  OH’I'fll  (OMPAM. 

Toronto.-  A  circular  sent  to  s  hat cliohl-  'I  he  i,ui(ha.-e  of  the  aszctn  of  the  British 

ers  of  the  William  A.  Rogers  (  o.,  aiinouin  •  I '  olumlii;i  <  'opii(f  ( ■oinp.tny.  l.iinited,  by  the 


DIVIDENDS  FOR  WAR  CHARITIES 


'  __  "'ll  come  from  earnings.  When  the  eii 

RESERVE  DURING  MONTH  OF  MAY  larged  plant  is  working  tlie  corporation  will 


(From  The  Bache  Keviewi 
The  United  States  Steel  forporaflon  has 
given  a  great  impetus  to  the  endeavor  to 


r.apitalists  arc  almost  always  cenerous  ajid 
willing  tn  do  their  shave  in  publie  matiers, 
.Many  of  them  do  much  mote  than  their 
share.  But  the  rank  and  file  in  this  coumt' 


place  the  finances  of  the  Red  Gross  on  a  !  has  not  ym  reached  the  realization  of  w  h.at 
solid  ba.sis.  by  declaring  an  extra  dividend; 'he  war  means  and  of  the  tn  in' jidotis  d*’- 


of  one  per  rent.,  whirh  it  rails  upon  its 
stockholder?  to  donate  to  this  .great  war 


mands  upon  these  charities  eonnected  wi*h 
the  war.  .3Ian.v  will  undoubtedly  donate  the 
dividend  to  the  oh.ieci  for  which  it  was  tn- 


charity.  The  example  is  alroady  being  fol- 1  terided.  but  manv  more  pospjhiy  a  ma.iority. 
lowed  by  other  companies,  and  if  the  re- ;  this  being  an  individual  matter,  will  deride 
quest  is  heeded,  the  Red  Gross  will  re-  meantime  appropriating  the  fund;- 

ceive  great  additions  to  'is  fund.  "^^e 

,  J  rr-  ‘  direetors  of  the  copper  eonipanie.v. 

Bui  herein  lies  the  difficulty.  What  pto-  beginning  of  our  war  operations, 

portion  of  the  dividend  will  reach  the  Rerl'iook  a  different  eoui\-r.  They  voluntari'y 
Gross?  a"d  without  consulting  tJie  stoekholders. 


Thousands  of  .Miares  of  .stock  are  earned  copper  to  the  (iovernment  at  half  ilm  ini,, .-rial  Govi  ' 

in  brokers'  offices  and  dividend  checks  do '  priee.  Foreign  Banks . 

not  reach  individual  owners  at  all.  The!  _ "ill  <  harifies  (.••(  Full  Beiieill Total  deposits . 

larger  individual  holders  of  stock  receiving  i  This  was.  tn  effect,  a  contribution  to  the  R'H®  I'A>ab!p.  ^ . 

these  dividends  must,  under  the  pi  ojected  '  Government  of  many  millions  of  dollai  s.  a tt^e  circulation . 

i\ar  Revenue  bill  of  the  House,  pa.\  to  ihc;!'  differed  from  the  Red  Gross  operation  Gross  liability . 

Governnieal  40  to  60  per  cent  of  w  hatever  j method  and  in  the  fact  that  while  Less 

dividends  come  into  ihctr  possession,  as  an  i  'k",'' ”  pa^triotic  one.  Notes  of  other  banks 

■  the  Red  (  ross  distribution  enmhines  both  (  heques  on  other  bar 
income  tax.  We  believe  that  the  plan  of  thp|  jiatrlotisin  and  rharity.  The  anion  of  iIk'  Circ.  covered  by  golc 
Steel  Co.  is  to  send  notice.?  of  the  amount  |  copper  directors  was  quite  free);,  critirized 

of  the  dividend  to  each  holder,  with  a  print- 1  without  authorit.v.  unwarranted,  and  a?  Total  deduction . 

ed  blank  to  he  signed  and  returned.  Pnva.e  LiAmurr . 

questing  the  company  to  pay  the  amount  to;  .  ,  .  .  „  * - - — - 

the  Red  Gross.  If  the  large  individual  hold-  '  '"tieisni  pr'>.;t..|\  ,.w|  1,  0  st.  J  Go 

ers  should  do  this  under  the  law.  as  it!’'’  "’^’hcd.  which  ,s  also  hr-  _ - 

stands,  thev  would  undoubtedly  have  to ' '  '1- /’'“‘■’au.se  it  may.  for  the  reas-  G  . 

rav  the  heavv  mcome  tax  on  the  dividend  '  fail  of  it.s  put-  Dominion  Note  . 

^  ‘  ^  Ri-n  f'rncQ  This  ie  man  i  Pb?e.  It  has  been  suggested  that  the  Steel  ‘^urp.  in  <- on.  «>oia  nes 

turned  over  to  the  Red  fro  s.  This  s^  directors  could  better  have  declared  r  Net  foretp  balance ... . 

ifestly  unfair.  Fossibb  a  ruling  of  the  Re-  ^  P  Foreign  Call . 

venue  Department  cmild  be  obtainen  ex-  .  ,  _ _ _ ,  ,  _  , ,  u  .  l  •  •  >  iuj.,. 

empting  these  funds  from  lax  le^Ts  because.  ^  ha\e  hern  illrEal.  Total  avail,  reserve.. 

Sr  fhe  method  proposed,  they  never  .  ^ '  Reserve  Ratio 


But,  This  Was  Largely  the  Re.sult  of  Cashing-In  20  Millions  of  Govern¬ 
ment  Securities  From  Second-Li  ne  ^  ..en'e— Deposits  Reduced.  Ex¬ 
cept  in  Savings  Department,  and  Cuirent'  Loans  in  Canada  Lose  All 
Their  April  Increase — A  Strong  Position  For  Meeting  the  Problems 
of  the  Coming  Autumn, 


ifHiO's  omitted) 


IlrposiTs 

Di,m  Government. 
Prov.  Government 
Public,  demand  .  . 
Public,  notice  .  .  . 
Elsew  here . 


M.  KOGFRS'  IH\Fm,M»  P\,SSM1. 

Toronto.-  A  cii-cular  sent  to  s  hai clioM- 
ers  of  the  William  A.  Rogers  Go.,  .•tiinouiii  • 


iiig  that  the  dividend  due  ,lul>  3  would  nul  j '  •‘"H'ki  Gopper  (  oi  pot  at  ion  takes  from  tha 


be  paid,  says: 


li.t  (!f  act  ill 


eoinpanicR  one  which 


"During  the  pa.st  two  jrats  tlie  amount  of  a  pioneer  of  the  mining  and  smelting 


"ill  4  harities  (..  f  Full  Ibuieill 


Total  deposits . 

Bills  pavable  . 

Note  circulation . 

Gross  liability . 


Cheques  on  other  hanks. 
Circ.  covered  by  gold  res 


Net  Liabilitt. 


bpene . 

Dominion  Notes 


191 

'  1 

1916 

191 

5 

i  .M.VV31 

.3pril  .30  1 

Mav  .31 

.April  30 

Mnv  31  j 

(pril  ,30 

i  « 

*  „ 

Jl 

,8 

•$  1 

$ 

.?s,nT.5 

33.73!? 

2 1 ,  .5.5  4 

24,667 

16.0.5.5' 

11,2.5,S 

'20.076 

22.41,', 

■22.371 

?JO.,t57 

•25.161 

21.9.50 

1  443.940 

471.31- 

4 12,. 301 

402.061 

.347,. 346 

.347,326 

.892„563 

874,34 

76.5.0*54 

7  48,. 360 

691  891 

686.075 

206.682 

183,02.3 

187,416 

192.042 

96.9i:i 

101.211 

12.6.5s 

24,0,35 

C^4 

C  i 

.31..5(Yi 

17.48.3 

2‘0„333 

12,866. 

13  352 

'  1.643.3.57 

1,676,940 

1,4.3s. .847 

1.43'2,0.5,5 

1.190,23ll 

1.1,87.172 

4.626 

5,962 

5.. 549 

6.124 

6.9(W 

6.741 

1  142.6,54 

1  45.. 5.51 

111,847 

119.2,3.3 

09.12.5 

96.288 

'  1.790.637 

1,828.4.5.3 

1,559.243 

1.5,57.712. 

1 .296,262| 

1.2’90.204 

1 

,  17.. 3.57 

20,2.52 

1.3..5.5l| 

1.5.102 

13. .347' 

10.695 

1  77.368 

86  20.3 

.58,494, 

37,77.5! 

13,917 

.30,6.33 

0.3.683 

M19 

10..59; 

2.78,5: 

2,09.3 

12.5.364 

t 

140.144; 

80,464! 

79,384! 

53.907; 

.56.705 

I,665.'2:.3 

1.688,309' 

1,478.779' 

1,478.328 

1.242.  .3.5.5 

1 .2.33. 499 

Available  Retarva 

71.9.31 

74.390 

*,6  442| 

64. 1. '571 

64.113 

66.37.3 

126.2.39 

132.804; 

147.100! 

1.36.718! 

131.06.5 

151.203 

working  capital  l  erjuued  ui  'oniiei  iioii  w  ill,  1 ‘iiil'.i: 'i  t,  .t  of  Hi  tt 
the  company's  opi  ration.-  lia:-  gicatl.v  in  j  i  ied  in  l.si'S  to  dei 
rrca.sefj.  due  to  the  rise  m  coils  and  tliei''i<uip  at  Gieinwo 
necessity  foi  caii-.vliig  c>.iia  .sio,  Ks  ol  i  aw-  Ri.vic- n  .vraii;  beet 
mairnals  as  a  pidic'-tion  ag.iinst  uncoi  tain  i  ' ''•PI"’'',  niiniiig  tiiu 
delivery  and  frequent  eiulini  goes.  .\liii  j  'he  snieiiei  laul  a 
careful  eonsiijei  ill  ion.  the  riiriiiois  Ixlieve  day,  thou'-!i  loi  it; 
that  while  the.si  lieav.v  i  r  uuii  eiiieuis  (Oil  about  a  iliiKl  of  i] 


linne.  or  until  ( oiidiiion.?  beduiie  l.'tioiit'  lr  In  I's  iiuie  th; 


nilii:  1 1 1, ol  Ui  iiisli  •  dluiiiluij,  Organ- 
.:ei|  in  l.si'S  to  <le\eh)])  the  Mother  Lode 
iKuip  ;>i  G rei  nw (Mill,  tit,,  (onijiany  has  for 
u.vic' It  .vfais  been  iiti  active  producer  ol 
upper,  niiniiig  iiiid  nneliin-;  ns  own  ores, 
I'lie  .snieiiei  iiad  a  ( .-.'ji.n  i' \  of  2.50<t  ton.?  a. 
tla.v,  tl,ou'-!i  loi  itte  ji.i.-f  two  vciirs  only 
about  a  tliiifl  of  111  "  pl.-int  has  tieen  active. 


oiiqiaii.v  mini  ,i  and  smelt- 


T-  lor  providing,  tlie  eonipany  wpli  an  in 
l]  creased  amount  of  working  opiial.  dividend 
ipa.vnien's  on  Ihe  ordinary  sharf.s  .'lioiild  Ik 
52  S'lspended.  " 

The  dividend  on  Rogers  i  ominon  in  tin 
7'2  last  two  V  ears  w  as  at  the  rale  of  t,  per  (cnt. 
41  It  was  S  per  cnit,  in  and  12  per  cent, 

in  l')12  and  1313.  The  I'Mii  slaleijient,  is¬ 
sued  reren'ly  showed  ii<'t  pinfjts  ovei  $.'>e,- 
01  non  in  excess  of  those  earned  in  lOl.j. 


Ottawa-  An  inerea.--'  of  nearW-  sixty  iier  'ff 
eenf.  in  the  trade  of  Canada  was  registered  Pni 
in  April  .and  May,  tlie  first  twr,  month.'  of  c' ' 
the  fiscal  vear,  '"h 

The  aggregate  was  .?  P'l.'t.r.oo.XT'?.  as  against 
$2ni)..50O.S1 .5  in  the  rot  i ,  r-jiondtng  iK  i  iod 

Imiiorls  inerea.vrd  about  seventy-five  mil-  ' 
lions,  and  exports  by  slxiy-five  millions.  ' 
The  trade  in  5Iav  was  ?2.5r>.i;.7'i.(il5.  as  ;;rl 


ed  1,^'.")7.7.,.',  tons  of  OK',  prodiRing  31  i. 7.55 
o/s  .golil,  1  2  ).'..',iqi  nzs.  .  liver,  anrj  35.335,-. 

1  In  Ills.  ,o],pei.  Ii  opfiate,)  the  Mother 
l.nde,  .'8nov' i-lioe,  !  niiiia,  (Iro  Detioro  and 
oihei  priqteri i* ..  in  itu'  lioiindarv.  Fitrek^ 
and  5'ietni  ia  at  N(  l.-on,  L.ll  at  .Silverton^l 
Ik  rides  the  .\apoleoii  aim  I, on,'  Star  Irl 
Wa.-hington.  During  it,,  existence  thol 
(ompany  paid  six'  dividends,  totalling  $615.-' 
.333,  nr  ahouf  21  per  eenc  on  its  rapifal.  In 
its  (lav  Ihe  coinpan.v's  smelter  held  the 
wolld*’  record  for  eeonomia  .stuclting,  and 
tffated  at  a  profit  llte  lowa'st  .giade  of  eop- 
per  siilphi'le  ore  in  tin  liistory  of  tninltK 
e(  onomica,  ie»urning  12'\  Ihs.  copper  pJc  ', 
ion. 


sdii  MM  Hi  i?  .SI  SIM  NILS  omivrioys. 

Mining  and  milling  operations  at  the 
Behumarlier  mine  liave  1k'(  n  suspended  ofv- 


pose.  It  has  been  suggested  that  the  Steel  •‘'urp.  in  ( on.  Gold  Res 


direetors  eould  better  have  deelared  n 
dividend  dirert  to  the  Red  Gross,  but  ihi.t. 


.Many  companies,  it  is  understood. 


reX  reach  the  individual.  If  this  could  pe  f  ample  of  the  .Steel  (010.1- 

arranged,  it  is  to  be  presumed  that  most  of  the  Red  (ross  and  in 

“hTlarg;  stockholder.?  will  turn  in  the  this  way  much  money  intended  for  that 
vidend  to  the  Red  Gross,  as  these  great  organtzation.  will  be  lo.st  -o  tt. 

luvuu  Lu  Both  patriotism  and  war  ehaiiiy  should 

_ '-js - ' - — — -*  be  encouraged  in  times  like  these,  and  in 

—  order  to  insure  full  payments  heina  made 
for  the  ob.lects  intended,  might  not  a  better 
DCDMAMI^NT  ^  *  meeting  of  stockholders 

I  tilVlflAlllIill  1  for  authorization  of  direct  contributions  of 


Net  foreign  Iialance . 

Foreign  Call . . 

Total  avail,  regerre... 
Reserve  Ratio 


against  $161.3.'ib.3.53  in  May.  I3in  Tiiiriort.s  jpg  to  sbort.sgr  of  labor.  D'lring  the  past 
Ss'ogq  were  va'ued  at  > ink.713.s(,K,  I  month  the  foree  entplnved  at  the  mine,  al-l 

41  ?KI  exports  $143,057.32i'i.  Rev.  line  (  olle.  i.  d  j  i>,ongli  considerably  below  ierjuirpm.^nt.  vvaM 

_ was  $17,f'R2.k23.  an  im  t  ease  of  foui  mil- i ;  iii'fleir  nt  to  keep  things  .going  fairly  satisl 

51  '’57  I  fH'  toi  ily.  However,  the  rocont  change  1« 

3  (M'  ;i  The  principal  inereasr  e.xpnrt.s  were  ani- 1  wages  at  McIntyre  and  Dome  Mines  scimI 


Supplementary  Reserve 


(DA  PERMANENT 
TGAGE  CORPORATION 

Quarterly  Dividend 

Noitice  is  hereby  given  that  a  Divi¬ 
dend  of  T'M'O  and  ONE-HALF  PER 
CENT,  for  the  current  quarter,  being 
at  the  rate  of 

Ten  Per  Tent.  Per  .Annum 
on  the  paid-up  Cap^ital  Stock  of  the 
Corporation,  has  been  deelared.  and 
that  the  same  will  be  payable 

Tneeday,  the  Third  Day  of  .July 
next,  to  Shareholders  of  record  at  the 
close  of  business  on  the  Fifteenth  day 
of  June. 

By  order  of  the  Board. 

GEO.  H.  SMITH. 

Secretary. 

Toronto,  May  30th,  1917, 


holders  may  generally  be  relied  upon  to 
make  a  broad  move  like  this  when  as¬ 
sembled  together,  where  the  individual,  by 
himself,  with  dividend  rherk  in  hand,  mieht 


Canadian  call  loans . 

Securities . 

1  78.51.51  S2,7.37|  84.827 

j  .T30.8.3l|  ,3.51.131  206.641 

82. .52/  71.517 

190.638  11.5,716! 

68..599 

1  113,861 

Total  Sunnlementary . 

1  409, .346^  433  86sI  291.468 

'  273.16.51  187.233 

182.460 

Loans 

Canada,  Dominion . 

Canada.  ("leneral . 

Canada,  Municipal . 

Canada,  Provincial . 

Elsewhere . 

Overdue . j 

,.  .  1  .  .  ] 

,844.801  880,. 5241  763.137 

.39.790  .3.5,9.32;  43.9241 

4.391  4, 8811  3,762! 

98.993  86.0.58  59.600 

5.0221  .5.'204  6,489' 

[  !  .5,000 

777.76.5’  760,631 

44. .371!  43.948 

4.112;  6..3.56 

.57.(XKI  .36,376 

6.518:  6,687; 

.5.000 
762.932 
43.0.31 
11. 2*90 
.37.705 
j  6,769 

Total  Loans . ? . 1 

Ratio  Loans  to  Deposits . ! 

993.090!  1.012.5991  876,9121 
60.4.3'r;  60. .38%!  609.5^,1 

889.80.51  8.58.998' 

62  12':;-'  72.18%' 

866.727 
!  73.02% 

- 1  tnals  and  proiitids  $1 1  ,?.76,SOS,  compared  ed  to  further  rrduec  Schumacher  forces. 

I  w  ith  $6,287.62".  ,\gi  i(  ulitire  jirorluei.s  .$71.-  In  the  meantime,  however  .the  eonstru 
(j8..')P3  733,d2.3.  a.s  against  .$17.43.1,75"  and  niaiiii-  non  of  a  second  mill  of  opo  hundred  aJ 
113,861  faetures  .$.52,343,625,  as  against  .$.'7,731,177,  tiliy  tons  d.nily  cap.aclty  i.s  being  eontimt] 


36  millions  in  eommereial  loans  in  Canada,  '* 

partially  offset  by  inereases  in  loans  abroad  G'  J  ’  c  »  f^.v,  "  "  8tat*^ 

onn  in 'imna  In  nii.iiirii..(li»i('"  Fv^.r  V'^r.  Cut  out  the  sulxscrlDtlon  for* 


13. aO  a  year.  Cut  ou 
prlnterl  in  this  Issue. 


A  peculiar  feature  of 


I  eroup.  - - j~  "  Liabilities,’’  from  14  to  6  millions,  wholly; 

,  With  the  spirit  of  charity  abroad  among  Nothing  stops  the  upward  course  of  the  On  the  assets  side  the  available  and  sup-  due  to  the  Bank  of  .Montreal.  Normally 
I  the  corporations,  it  would  seem  a  pity  ‘hat  ,  .savings  deposits  of  the  people  of  Canada  in  plementary  reserves,  taken  together,  show ,  the  changes  in  this  item  are  not  sufficient  to 

I  the  large  diversion  of  funds  from  the  ob-  the  chartered  banks,  which  continued  to  rise  a  loss  of  about  16  millions,  which  is  fairly '  warrant  its  being  taken  into  con.sideration. 

I  jtet  intended  may  result,  and  come  sueh  during  May  from  875  million  to  892  j  proportionate  to  the  reduction  in  liability. ,  but  in  the  present  instance  it  is  required  to 
method  as  we  have  suggested  should  be  millions;  but  with  this  exception  the  ten- j  But  owing  to  a  heavy  transfer  of  funds  from  explain  tbe  apparent  shrink.age  (in  the  ac- 

i  handle  the  matter  in  a  wav  to  dency  of  all  classes  of  banking  business  for  |  the  supplementary  to  the  available  reserve,  companying  tabular  analysis)  of  the  surplus 

• ‘t.T-i  RecA  Crnes  the  full  benefit  of  these  the  month  was  downward.  The  record-!  the  latter  instead  of  being  reduced  was  of  banking  asseUs  over  net  liabilities,  from 


during  May  from  875  million  to  89215  proportionate  to  the  reduction  in  liability. ,  but  in  tnc  jireseni  instance  it  is  requireq  to 
millions;  but  with  this  exception  the  ten-  But  owing  to  a  heavy  transfer  of  funds  from  explain  the  apparent  shrink.agp  (in  the  ac- 


'  the  Red  Cross  the  full  benefit  of  these  the  month  was  downward.  The  record-!  the  latter  instead  of  being  reduced  was  of  banking  asseUs  over  ml  liabilities,  from 
eenernus  nmves-^a  benefit  whirh  1*  sadly  breaking  figure  of  1,012  H  millions  for  total .  increased  by  13  Lj  millions,  and  the  available  $196,103,000  to  $188.575.0()(). 

generous  moves-a  benefit  wHicb  1.  aj,  kinds,  extablished  in  reserve  ratio  is  again  back  above  27  p.c..  The  Central  Gold  Heserve  lost  $1,650,000 

April,  was  shown  to  be  the  result  of  an  ah- 1  compared  with  25.94  p.c.  in  April.  The  chief .  during  May,  the  need  for  gold  backing  for 

- —  normal  .set  of  circumstances  (chiefly  the  |  item  in  the  supplementary  reserve  to  suffer '  excess  currency  having  greatly  diminished 

T>T^Tsr4cr'  4'  wTTTTnvG  nr  irnni  hampering  of  the  export  movement),  for  I  was  that  of  Dominion  and  Provrinenal  Gov-  during  the  month.  The  actual  gold  in  it 
HILL  RFLF.ASF,  10  5rn,LION!i»  Ur  UI  May  this  figure  was  reduced  to  993  mil- i  ernment  Securities,  which  lost  nearly  20  I  was  increased  by  $1 ,000,000.  from  $12,310,000 

Cr-eat  Britain  has  signified  a  willingness  Hons.  Demand  deposits,  which  largely  arise  -  millions;  Canadian  call  loans  were  reduced  to  $13,310,000;  the  Dominion  notes  de- 
.  oho.'t  fifteen  million  notinds  of '  out  of  these  loans.  naturally  showed  a  similar  about  4  millions,  an  amount  which  scarcely  j  creased  by  $2,650,000,  from  $28,840,000  to 

to  release  about  fifteen  million  pounns  or  shrinkage,  and  as  the  Dominion  Gov- '  seems  to  justify  the  outcry  which  was  heard  $26,190,000. 

fine  wool  for  shipment  from  Australia  to  |  gg  of  |  jn  borrowing  circles  during  the  month;!  The  Return  shows  that  the  banks  have  the 

America.  If  auctioned  in  the  States,  as  ex-  the  credit  resulting  from  the  recent  loan  the  various  classes  of  security  holdings  commercial  loan  situation  well  in  hand  and 
tho  Rritish  Government  should  de-  i^in  addition  to  any  fresh  credits  which  may  other  than  Dominion  and  Provincial  were  are  not  disposed  to  countenance  any  undue 
.  V,  1  tt  '  •  resulted  during  May  from  deferred  undisturbed.  'The  items  of  the  available  I  expansion.  If  it  were  not  for  uncertainty 

rive  handsome  profits,  as  the  last  clip  was  if,gtalment  payments  on  that  loan)  the  net  reserve  showing  an  increase  are  Foreign  as  to  Government  requirements  in  the  near 
taken  over  at  a  clean  cost  'oasis  of  about  result  was  a  drop  of  33?/^  millions  in  total  Balances  and  Foreign  Call  Loans.  future  (coincident  with  the  crop-moving 

93  cents  for  the  choicest  grade,  which  now  deposits,  and  about  23  millions  in  the  net  The  drop  of  nearly  20  millions  in  current  strain)  there  would  be  little  need  for  worjy 
brings  $1.85  in  the  States.  liability  of  the  banks.  loans  of  all  sorts  was  due  to  a  falling  off  of  J  concerning  "tight  money.’’. 


Dominion  of  Canada 
5%  WAR  LOAN 

Due  March  1st,  1937, 
yielding  about  5*  37^, 
Delivered  free  of  ex¬ 
pense. 

R.A.DALY&C0. 

LANK  or  NOVA  SCOTIA  BLUQ. 

TORONTO 


liability  of  the  banks. 
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THE  FINANCIAL  TIMES,  MON 


Total  Canadian  Consumption  Was  29,863,856,  of  Which  Railways  Took 
Over  25  p.c. — Small  Increase  in  Domestic  Production  But  Five  Mil¬ 
lion  Ton  Increase  in  Imports  Over  1915  FiRures — Nova  Scotia  Ria- 
gest  Producer,  With  Alberta  Making  Great  Increase  Over  1915 — Al¬ 
berta’s  Production  Was  4  1-2  Million  Tons  Against  Only  210,000  Tons 
in  1915 — British  Columbia  Mined  2  1-2  Million  Tons  Against  127,000 
in  1915 — New  Brunswick  and  Saskatchewan  Showed  Extraordinary 
Shrinkage. 


Surplus  After  Deduction  of  Fixed 
Charges  Amounted  to  SlS.nOO — 
Gross  Income  Showed  an  Income 
Over  the  Previous  Year  of  53  p.c. 
— Rig  (iain  in  Cu.stomers — Rates 
Have  Been  Reduced. 


Toronto — Tlio  total  inconio  oT  ihc  Tftronlo 
M ydro-KU'cfric  sy.'ttoin  ff)r  lapt  year,  aceorrl- 
ing  to  the  annual  report,  wati  $l,7(tfi.177,  in- 
eluding  lighting  ?*iu7,i:il;  power  |i)l5,2S2; 
street  lightint.'  $301,021.1;  cxhiliition  $17,031: 
!)Ulk  f'upi)!y  and  f)tlier  municipalities 
and  from  sundry  o'.Ucr  .sources, 

$13,074. 

The  cost  of  eleetrie  current  wan  .$520,- 
180. .54;  the  expense  of  operation,  uittnage- 
ment,  etc.,  $.542,053.02,  and  fixed  eliaree.n, 
■$0  11,0)2.84.  Tile  toltil  ehtirgc.s  were  $l.072,-j 
Kil.lO,  leafing  a  n'.irplus  on  operating  ac-j 
count  of  .$03 f,<t  12.84  and  dediK  ling  fi'om  tliir  j 
(Ilf!  fixf'd  eiiarges,  llie  nntplu.n  of  .$ Is  3‘i(i.S1  ■ 
in  given,  .plighlly  more  iiian  it  wan  tn  1015.; 

'1  lie  asHcl.s  of  tlie  .sy.stom  tottil  8f>2,- 
171.07,  there  heing  a  .surplus  of  assct.j  over  i 
liiihilitic.s  .aniounling  to  $03,300.  j 

(•ross  Income  iuerciise.  I 

The  gros.'i  income  for  liie  year  wa.i  53  p.c.  | 
iiioro  than  it  wa.s  in  iJie  pr<'Vioii.j  }  .ar. : 
i  litre  V.  ( .  ('  .sold  dtiriti;.;  the  i  '  ai  l.'lO.ooo,. , 
ooO  .kw  .  iiotin;,  as  < ompttrt  d  w  iili  :;5,!7G,5o"  I 
111  1012.  TJic  syptein  hail  43,877  eust.om- 1 
ei.s  at  the  eiiri  ot  talo,  ti.-,  (oinpaicfi  with] 
.JS,S31  at  l.he  eml  of  10  i. 5.  j 

In  the  early  part  of  1:)I0  iiduciiom;  of' 
22.8  iK'f  eciit.,  i  f. .8  pcf  ci  nr,  and  27.0  per 
eent.  were  mafic  in  icsidcm  c  li.-liiia^,  coin- 
mcicial  lijJiiiii;.  tiiid  coiiiiiici  citt!  j.ovsr.r  le- . 

spcf  lively. 

"Tlic  henefits  tif  lliis  reduf  lion,"  ilic  coju- : 
missioners  stif.  ‘•arc  lunticr  (  riclcncid  hy  | 
the  tact  (liiit  (lie  ciiiniil  solil  in  liic  tear! 
llilO  CO. a  tile  consumers  of  tin  lyr, K  iii  up- 1 
pro;(ini.ile|y  .$i;)(,‘,000  hs:;  than  it  would, 
little  cost  (liciu  under  itie  rate.;  pi  f  vailing 
in  il'o  year  101.5.  t 'oiiij).-  rm.a  tiie  timmiiu 
"  hieli  the  il.vdro  eii.sl omm'n  iiine  paid  in  | 
the  tig  VI  ('.gale  tor  c'irreni  duriii;;  the  five 
year.n  etidefl  Deeend'er  31.  I!il0,  wiili  fit-: 
amount  whieli  they  would  ha\c  paid  fm  (tir| 
same  eoiisiimpiion  at  the  old  i;!i‘.;,  ;;hov..s 
tliat  a  saving  of  $0.t'd'',o()0  lias  hei  :i  effef  |- 


The  Canadian  coal  and  coke  production  and  consumption  for  IK  10,  are  given  in  the 
following  table,  with  comparisons  with  the  figures  of  the  previous  year,  as  i.ssued  by  the 
Division  of  Mineral  Resources  and  Statistics,  Department  of  .Mines,  Ottawa. 

(liilendtir  5’ears. 

COAL  1015  1010 

Production  by  Provinces:  Short  tons  Short  tons 

Nova  Scotia.. . 7,.103,:!7(>  (!,Kl'2,14t) 

New  Brunswick .  .‘l.’iOO.Hl .H  143, 450 

Saskatchewan .  2,00.5,013  ‘281,300 

Alberta . 240,107  4,550,051 

B.  Columbia .  127, 39i  2,584,1)01  i 

Yukon .  0,724  .3,300 


ReflGCtions!  It’s  tKe  character  of  tKe 
motor  carriage  that  ever  mirrors  the  per¬ 
sonality,  standards  and  taste  of  the  owner 

What  a  man  demands  cf  Tlte  new  T-win-six  is  the 
lii.s  environment  is  the  mens-  ripe  product  of  seventeen 
ure  of  v/hat  he  is — and  what  years  of  experience  in  the 
he  has  accomplished.  creation  of  quality  cars. 

Like  calls  to  like.  Truly  agront achievement! 

And  because  a  surpassing  Reflect — 

product  is  a  creation — not  a  If  you  would  secure  the  ut- 

made-tO'order  thin* — the  most  of  distinction,  ^race  and 
discriminating  buyer  chooses  luxury  in  a  motor  carriage 
the  work  of  that  artist — or  that  will  express  you,  select 
motor-car  builder — v/hose  your  Packard  now  before 
prestige  is  the  symbol  of  the  spring  quota  of  types 
consistent  achievement.  most  in  demand  is  exhausted. 


DISTRIBUTION  OF  COAL  I'RODI 

Sold  for  consumption  in  Canada . 

Sold  for  export  to  U.  S . 

Sold  for  export  to  other  countries . 

Total  sales . 

Used  by  producers  in  making  coke,  etc . 

Used  for  Colliery  operation  and  by  workmen . . 


Stocks  in  producers’  hands  Dec.  31 . 

Exports  (as  reported  by  Customs  Dept.) . 

Imports  (as  reported  by  Customs  Dept.): — 

Bituminous  run  of  mine . 

Bituminous  slack . 

Total  bituminous . 

Anthracite . 

Total  imports . 

'Total  Canadian  consumption  of  Coal.  . .  ._ . 

Used  by  Railway  locomotives,  (Years  ending  .June  30) 

OVKN-UOKK 

Cjoal  used  in  making  oven  coke . 

Coke  output  by  Provinces: 

Nova  Scotia . . . 

Ontario.  .  .  . . 

Alberta . 

B.  Columbia . 


C'lrOfClv  dh'  TWLNTV  BOfiV  STVI.KS  — Price  of  f)pcn  Cars.  $41 10  and  54740 
at  Montreal  ( '.  1  .V  SFCl'KI.  .1  r  l■^\^  .'■ll’k/i  Hr.Fi  IPI-.  PRICE  GOES  CP. 

Comet  Motor  Company,  Limited,  307  University  St.,  Montreal 


Total  output 


Exports, 

Imports 


COAL  AND  COKE  IN  CANADA  FOR  1917 


The  Mines  Branch  of  the  Department  of  Mines,  has  received  from  the  jirineipal  coal 
mine  operators  returns  of  their  production  during  the  first  tbre.-’  monihs  of  1017  on  the  liiisis 
of  which  the  following  estimates  have  been  made  of  total  production  during  this  period. 
According  to  these  estimates  the  total  production  of  coal  during  the  lirst  uuatler  of  1017  wax 
3,690,091  short  tons,  comprising  1,233,934  tons  in  .January;  1,1  13.05(1  Ions  in  I'ehruury  tuid 
1,213,101  tons  in  March.  Corresponding  records  for  the  year  101(1  are  not  available  for 
comparison.  ... 

The  record  would  appear  to  show  that  the  avertige  rate  of  production  m  Nova  Scotia 
and  British  Columbia  was  less  than  the  average  rate  of  production  during  lOltl  but  greater 
in  the  provinces  of  New  Brunswick,  Saskatchewan  and  Alberta. 

The  exports  of  coal  during  the  three  months  were  501,570  tons  as  against  exports  of 
'T3T,744  tons  during  the  corresponding  period  of  191  tl. 

The  imiiorts  of  coal  during  the  throe  monihs  were  3,921,824  tons,  as  against  import., 
of  4,002,892  tons  during  the  corresponding  period  of  1910. 

The  jiroduction  of  oven  coke  during  i he  lirst  three  montlis  of  1917  was  .30.8,000  tons  - 
the  imports  during  the  same  period  being  207,130  tons  and  the  exports  5,000  ion.;. 

COAL  IN  CANADA  1917. 

Production,  Kxports  and  Imports,  ilii  short  Ions.) 

Calendar  FIRST  Ql  AHTFK  1017 

Year  Total 

191C  Jan.  I'l'b.  .March  .3  nios. 

530, ()0«  400, 0.50  482,02;!  1,480  200 

17,1  17  10,730  17.547  5!, 400 

30, .820  "20,820  22, .'122  85,0()2 

463,158  425, 1;!')  .Mi), 000  J,;!37  05'.‘ 

186,143  208,315  241,243  (!3,5,7()1 


The  (•oniii’.i.s.si()n<'i ;;  .  ay  thry  l<a\  r  rc- 
cei’.cd  no  infoi  nintion  u(,k>  iii,  pror  inciti! 
coinniisvion  iu  eoaneciion  wii-i  the  cnitail 
merit  of  power,  that  the  I.niii  oi  ..i i iiiia;.!  •' 
power  h;is  heon  so  neai  I.’.  I'  ai  inii  aa 
render  it  inadvisalde  to  take  on  faiitm. 
htisiii'',;s. 

Tlie  eoii'ini.'ision  has  siipphei]  lietw  O' ii 
20. mm  and  :,ii.iiim  hor.e-pnw;',;  for  it. a:  ili.r- 
ill:;  Ihe  year  in  niiiniiion  faelerie;-. 

'I'lie  repoit  of  (lenei.i!  Ai.inege;-  Cnir.on. 
shows  that  wliile  lim  total  liales  were  ,8:!,- 
mm  aim  K.w.  Iionrs  in  :!i!ii  i;n'  total 

cost  of  maiiaaemeiil.  ele.,  $.5'o,m;o.  tin,  ten! 
fete':  in  1010  wri'f'  I :;ii.O'm,mm.  .and  ,lie  eo.-.t 
of  operation,  e:e.,  le.s,  vi/.,  $513, imo.  i 


6,912,140 

143,540 

281,300 

4.559,054 

2,584,061 

3,300 


Nova  Scotia.  . 
N.  Brunswick, 
Saskatchewan 

Alberta . . 

B.  Columbia. 
Yukon . 


^iTjTn!Ti% 


Dre  r.'ff'ipts  e.i  Ihe  Trail  Smelter  of  Ihe 
( 'oiisididaied  .\liniii2  and  Miiei'ina  <  onipanx 
in  the  sef  .iiid  week  of  .iniie,  lotr.t  52 
ton.;,  of  ffiiifli  :i,2;'3  p'li.;  were  liom  i  In 
eompaii;'  s  ew  n  mine.-',  as  eo  ii;i;ii cd  witl;  a 
lolul  fiom  the  mine;;  of  me  i  oii;;iai!,v  <ii  2.- 
;)(i:i  in  tile  iireximi:,  wei  l;.  The  ;8nl,u.iii 
Mine  eontiniies  tiie  (  Idef  .  liipper.  w  tiii  2, 
.811  Ions  of  the  lol.ii,  heiin.  Irom  mis  eainn. 
The  ore  from  the  ihillivaii  e-niams  etiii'fly 
.fine  .and  its  oiilpiii  is  not  euiiaihd  on  tie- 
connt  of  Ihi'  eoUe  shoria.re,  ihe  ore  heing 
trealed  hy  ('h  elrolf  tie  proei'ss. 

Ore  rhipinrnis  from  Oetoher  Ist  lo  (hue 
total  280,110  tons,  of  wliicit  timoniu  71.4.51 
tons  are  from  mines  other  titan  those  of  tlie 
eompHiiy,  and  !i().2dll  tons  arc  fifim  lite 
Sullivan  Mine. 


Production 


Imports: — 
Bituminous 
Anthracite . 


_  2,135.359  174,4  3  120,828  206,334 

OVKN  CORK  IN  CANADA 
Production.  Exports  aud  Imports,  tlit  simrt  lous  . 


Exporti 


Output 

1910 


-  Total 

March  3  nios. 


53,31 1 
31,716 
4,390 
10,062 


653,836 

4.52,502 

42,548 

299,896 


dfova  Scotia. 
Ontario. . . . 
Alberta. ... 
B.  Columbia 


^  If  the  safety  features  of  a  tire 
are  not  recognizable  with  the  naked 
eye,  5^ou  will  know  soon  enough  that 
those  features  are  not  there  when 
the  car  is  on  the  road.  Examine 
Dunlop  Tires~"“Traction”  or  “Special.” 


(tttav.n  Tlie  llnance  Minisler  vcp'irl; 
that  Ihf'  sale  cf  war  savings  cortiri.'-atc:-  ii.a. 
hrought  lip  lo  da'e  $8  mm.mm  into  ihi  I  in 
minion  Treasury.  In  all  118,900  siirh  (  r 
tifieale.s  tiiive  l■■.'^n  disposed  of  lliioiigii  m 
ageticy  of  tlie  hanl..-;  .and  liic  pr>.;i-ofi i,'';;. 


Output . 
Imports 
Exports, 


48,539 


Toronto  Stock  Exchange  Building 
'  Street  _  Toronto,  Ont 

Volume  XVII 

Annual  Financial  Review  l2 

laBs; 

$6  per  annum 

READY  JULY  ISth 


Head  Office  and  Factories 


The  Standard 
Work 


ORONTO 


The  Reengnizpd 
Aulhorifv 


BRANCHES: 

Victoria,  Vancouver,  Edmonton,  Calgary,  Saskatoon,  Regina,  Winnipeg, 
London,  Hamilton,  Toronto,  Ottawa,  Montreal,  St  John,  Halifax. 
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Makers  of  Hi^-Grade  Tires  for  Automobiles,  Motor  Trucks,  Bicycles.  Motorcycles  and  Carriages; 
and  High-Grade  Rubber  Belting,  Packing,  Fire  Hose  and  General  Hese,  Dredge  Sleeves,  Military 
Equipment,  Mats,  Tiling,  Heels  and  Soles.  Cements,  Horae  Shoe  Pads  and  General  Robber  Specialties. 


'KiLtiiafliniiiKid 

vm 

miy 

IP 

fflil 

ffiiiillfH 

iBi^i 

jSi*T73 

11 

14,483,395 

1,233,934 

1,143,956 

1,213,101 

3,500,001 

13,009,788 

1,031,719 

760,545 

1.114,058 

2,007,222 

4,570.815 

300,836 

277,170 

■l.'J(i.5(17 

1,01  1,582  j 

17,580,603 

1,332,555 

l,():i7.724 

1 ,551 ,525 

02 1,80  1  1 

-- . 1 

13,267,023 

14,483,305 

^lON 

0,826,712 

10,701,530 

1,330,818 

1,451,075 

20T,:14  3 

2'<4,5!3 

11,45.1,773 

1 2,437,  n;$ 

701,075 

80l,S!4 

1,1  10,275 

1,241.463 

1,812,250 

2,046,277 

1  7 1 .205 

78,702 

1,776,54.! 

2, 135, .530 

(1,106.701 

0,. 504, 552 

2,28(i,01(i 

3, 505, 236 

8,303,710 

13,000,788 

4,072,102 

■1,570,815 

12,465.002 

17,580,60.'! 

23,006,602 

20, .865.856 

6,677,536 

8,677,3.54 

1,856,303 

2,134,011 

584,00:! 

653,.S:‘i) 

316,21  ! 

452,502 

24,187 

42,548 

275, 375 

200,806 

1,448,782 

99,482 

96,602  112,606  ;!08.6:i(l 

757,115 

49,394 

63,810  03,806  207,139 

1  BOND  MARKET 


SASKAK  HEMAX  BO.VD  SALES. 

The  Siiskatehewa  local  government  board 
reports  the  following  debentures  sold: 
liiirtl  lelejihnne  Coinpnnirs; 

Torward,  $4,000,  W.  L.  McKinnon  &  Co  , 
negin.i. 

r.ergthal,  $S,£00,  W.  L.  McKinnon  &  Co., 
Eepina. 

Golrteye,  $1,500,  Regina  Public  School  S. 
Funds, 

1  r.v.dstrew,  $10,700,  W.  L.  McKinnon  &  Co., 
Regina. 

Fairuale,  $17.S00,  H.  O’Hara  &  Co.,  Re- 
giiia. 

valley  Central,  $0,500,  W.  L.  McKinnon  & 
Co.,  Regina. 


Ctpitai  Paid-up,  -  -  ^  »  $1,500,000 
Reacrv’e,  ------  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J,  Fuller 

T.  E.  Macaulay  \V.  M.  Birks 

153  St.  James  Street  ------  MONTREAL 

Perclval  Molson,  Manager. 


Statement  of  the  result  of  the  business  of  the  Bank 
year  ending  31st  May»  1917 


,  S.  Railways  Showed  Gain  of 
$120,000,000  in  Gross  in  Four 
3Ionths,  But  Expenses  Increased 
by  $139,000,000,  Apart  From  $8,- 
000,000  Increase  in  Taxes — Pro¬ 
gress  Uncertain. 


PBOFIT  AXn  LOSS  ACCOfXT 

Cr. 

Balance  of  Frcf.t  and  Losvs  Account  31st  ^fa^,  1913 .  . 

Net  Profits  for  the  \'ear  after  deducting  charges  of  management,  interest  due  t 
Pro%incial  and  Municipal  ta.\es  and  rebate  of  interest  on  unmaiured  bills 


CAPITAL  PROnr  ACCOfVr 


Premium  on  Capital  Stock  received  during  the  year 


SASKATC  IlOXD  OFrERIXGS. 

The  local  government  hoard  of  Saskatche¬ 
wan  lia.s  authorizcii  the  i.ssuance  of  the  fol- 
u'wing  school  ilistiict  aad  rural  iclcphoue 


Chicago. — April  returns  on  revenues  and 
expenses  of  L'nited  Slates  railways  display 
a  distinct  improvement  over  recent  months. 

A  traffic  increase  over  last  year,  measured 
by  a  gain  of  $41,4!'S,00(1  in  gross  revenues. 

. -  i»i.«vmemfrnac 

leaving  a  loss  in  net  '  Balance  earned 
.784.000,  which  compares  with  aj 
’.000  in  March  and  $23,217,000  in 
The  figures  apply  to  the  coun- i 
over  2H0, 1111(1  miles 
ami  arc  based  by  the  Bureau  of  Kailwav 
.News  and  Statistics,  Chicago,  upon  the  of- 

the  Interstate  (  ommercr  To  inr  Pcblk 
which  cover  only  the  so-called  Notes  of  th 
With  2:10.!(5!»  miles.  t'erosiism 

4  .  ,  .  I  Im 

April  M'lunis  thus  uontinuo  tho  phono-  I»fn(v.iis  i.; 
mennn  of  increased  expriises  ami  taxes  more  d 

Ilian  eating  up  all  improvement  in  railway  ’’’kint.’di 

gross  rov  (  niies.  Tho  effect  of  rising  vvageii, 

COSTS  of  malcrials  and  taxc.-?  is  moie  char-  To  no.  smarr 
ly  reflected  in  the  figures  for  the  first  third 
of  tl'c  nil-rent  fiscal  year.  In  the  four 
months  ending  with  Apt  1!.  although  the  rail¬ 
ways  en.iovecl  a  gain  in  gross  revenues  of 
$12i>,»S8,(MHi  ov.-r  last  yrai.  the  net  income 
remaining  after  payment  of  expenses  and 
taxes  was  $27.5S5.hai)  logs  than  a  year  ago. 

•Xgainst  the  $12r',4,gs,iMin  im  rcase  iti  gross, 
expenses  rose  $133,301,000  and 
creased  $S.772.ooo,  a  total  of  $11 


Which  has  hsen  appropriated  as  folloa-s: — 
re. 

I'ividend  No.  S9.  quarterly,  at  the  rate  of  Se;,  per  annum 


$24,880.S3 

24,331.27 

24,331.75 

24,833.52 


Nchiioi  ihsf riffs;  was  hauled  at  an  increase  of  $43, 

-And  3s82.  $  1 '  rill  yrs.,  not  ex.  8  p.c.  ann.  expenses  and  taxes 
J.  11.  F  .iith.  Grocm-in.  I  income  of  $1 

Ram.ay.  57’i.  $i'.,eO,),  20  yrs.,  not  ex.  8  p.c.'  loss  of  $3,837 
atm.  1 1.  I'lnthm,  Antler.  February. 

.Nemaha.  Ihc'x.  $1.2co.  10  yrs.  not  ex.  8  p.c.  iry's  entire  mileage  of 
.inn.  W.  .1,  (  arteniian,  .Nokomis. 

No-.g;.  11)3'  .  $  ;,  0  '.  2  I  yr.-..,  not  ex.  8  p.c. 
atin.  .1  Jnpiiug  IV.irlighf,  ficial  figures  of 

l.gMgi-'.in;'.  3:  72.  $l,!!CiO,  lo  yrs,,  not  ex.  8  Cotnmission, 

1'.'  g;il:.  .•■■.tKi; (1,  bovvieg,  N'onda.  large  roads. 

F  '...-tc.  In  yrs.,  not  ex.  8 

■  ii,  .'.G.  .I,  F.  I'.iv.cftt,  Beibtitte. 

1 '.1' ,'1.  eii.  S'-;-.  xVfiiiii^  2'i  V  r.s  ,  not  c\  8  p.c* 

Him.  1  .  S  T.  Iiutihinson,  I'avidson. 
flitv.al  'I  (■l.''pi!<Mie  ('(inip.mies — 

Fi'.rl  Gift  Syicati.  $lo,:i'io  1,3  yrs..  not  ex. 

I'c.  ann.  F.  l-iviipp,  Karl  Grey, 

N.'i'h  .,11’.  .lie,  $2:1, "c".  l.lyrs,.  not  ex.  7  p.c. 
f.iri.  .1  (.,  1’,'i  'y,  Tompkins. 

V.  ;w.!  Hill...  ^;i  1,1111.1,  i,">  .vr.s.,  not  ex.  8  p.c. 
ann  r,  .1  Uemiiy,  Trev.dale. 

G'a;.',\  Hill.  i,-,  yrs,,  not  ex.  7  p.c. 

ann..  K  K.  B  islmcll,  Carmichael. 

Ket!  Kr.lie.  ;?l,’.,2i"'.  15  x  rs.,  Int,  7  p.c.  ann. 

I!  thill.  Buiiicss.  I 

F'  l'!’.';  1  $17.2"".  1.7  V  I  S.,  int.  6-“  p.c.  ann.  I 


General  Statement,  3l8t  May,  1917 


THE  C.ROWN  TRUST  CO, 


*iviT»r.\n  xoTiri. 


regular  quarterly  dividend  of  ItgO 
7.  bring  .a:  'lu  rate  of  0'.  per  an- 
Comp.in,'.  lias  been  declared  pax- 
x’hesc  names  shall  appear  of  re- 


31,946,806.83 

300,000.00 

1,644.75 

24,333.52 

140,236.63 


\\  KKXFORD. 

Manager 


3  133,669.47 
3,641.874.25 


(»oM  and  nthrr  rurrfnt  min  . 
Pcminion  (iovrrnment  Notra 


CHARTERS 


Dppnsita  XKitU  thp  Miniptrr  of  Finanm  aa  M*ounty  for  not#*  rirculation . . 

Noirs  of  ot  hi  r  Kank^  . . '.  *  • 

•  hrnuos  of  othvr  Hankf*  . . 

lialaiK’i's  h.\  and  Ranking:  C 'orrospondonta  plsowhrro  than  in  Canada . 

fialaiiKS  fiuo  l>>  oihor  Banks  in  ('aimfla  .  . . 

l>uo  from  Itanks  and  Marking  t ‘orrrspondpnis  in  Iho  United  Kingdom  . . 

l>ominion  and  I’roMndai  tinvrrnmont  Soruntios  . 

(  Hiiadmn  Mutnripal  SriMiritio-  an«i  UntL-h,  h’or«‘iRn  and  (  olonial  Puhlio  Sonintipa,  othfff  thin  ClB« 

adian  .  . 

Kailnas  aivi  othrr  Bonds.  I W-hont uroi*  and  Storks  not  rxmpdinp:  market  value  . 

i  all  and  Shot  'not  oxcrnhuK  .tn  das s  1  oan^  in  <  anada  on  Bonds,  I tpbpnturcs  and  Stock! . . 

1 U matnl  Loans  in  (  anada  sorurod  h.v  Krain  and  other  .«t aple  rommodities . . 


irrKn.M  (H'.rTiPs 


7  p.c.  Cumulative  First 
Preferred  Stock 

MEJLL  *  in  SI — HI-.. 11 

IM  IIMl  1  !  Il  f  I  i 


annvTunmd  \< 


mpa?':'  rrpa'.ir.a’.irn? 


Trarsporth',  (.n  t'ornpar;- .  Mont 


.  $:i,(Xim,  15  yr.s.,  not 
oorihull,  L.h  Flci  tic. 


1  iTr,U(‘)i.  ttHmil' 


uir.pun; 


39.477.640.46  * 
32,718.76  ft 
137,049.20  • 
41.300.88  , 

76.278.72  i 
72.254.68  J 
734,681.57  i 
48,U.S.82  1 


dlhrr  current  t.fian.  nnri  PiAcounl.  in  (‘anada,  laaa  rchatc  of  inforoat 

linn  '  (li'or  ( 'urrrnt  t.uana  and  ttisenunta  t-lspu  hf-rn  than  m  Canada . 

•  laraiis  ti>  «-iii)a.  titwns.  n-.iiiucipalitirH  and  school  districts . 

,lMhl  ( )ci.r<iuc  ftcltts  . 

,,  ,  ,  Ural  I- .-tail-  other  than  Uank  promises  . 

'  Mortpagos  on  Itoal  Mstato  soUl  t>,\  th»‘  flank  .  .  .  . 

,(ithl  flunk  f’roinisos,  at  not  ntnn  i  hatt  cn.i .  toss  amount  nrittonoft) . 

(hf.cr  uisclb  nut  includotl  in  tfiv  foiogoing . 


24r).3fi7.i"hl 
H1.7,(ifi7.iM"( 
331, tine. etui 
(ill. 11.77, iiuci 
271,243.11110 


choiiiet'p  of  the  Tci  k  liughe.';  Mining 
iiy  liim  it,  li  ciit-iil.Hr  letters  in- 

g  th.in  liiai  .''uo;!',.,-  iisiie  of  Hie 

II  1  ollil:;  o!  liie  t  oiuiuiliy  is  4o  lie 
.Hii’i  ■  iiiiig  li.iiu  11  cliitnce  to  siilt- 
for  .sirtu  tiir  same  K  i-m.s  as  pri' 

III  til'  72.7i' .  ••'luady  t.Hkrn  up  liy 

nail  "  l.h  ii  iui'i.lit  tlir  slock  in  131,7. 

■  1  lu.d  1 'I  far  i.:ci  ill  (  n  takrn  iifi  l>y 

:  c  o’lu  r  ii;:;ii  liinsc  inicrcstcd  in 


1  fior 


iiiin  iKi 


\  estmiri. 


lit  Lb.’  '  <!*.4HlfRs 


.aea, 


Thi-  (^ur'ncr  I  tfiru.l  t, 
•mpiin;.'  ir,(  r..po'..t  ior.*:’ 


Eastern  Securities  Co.  Limited 

Invest. mini  irankers 

ST,  JOHN.  .N'.:5.  i;.VLU.4\,  N.-a. 


■Xt.  .1.  IIANKY 


J.  COOPER  MA! 
Actlsg  Gca4 


T .imt Ff).  '-l ni  •  Ta, . 

''t  i  Dniph-,  - .  ..f'l ’Of'.  ? 

r.pu’  :  .  '  .rr-iiofj.  M  <'  it  »• 
a.  1‘rolFCUvf 


Tri'^iicnt 


uo  of  these  bentls  xxent  to 
laMaKoii  aiui  erection  of 
wiiji  li  iia.x  a  r,"p.giit,\  of  8<i 
'j'lie  ilii'fciors  arc  now  of- 
'  'oi  Kiittliir  r.-  .$  1  (in.diu'i  par 
Oil  III"  tame  terms  as  tlie 


Al.nPKTA  <  H  xHTrilS 


r.uncr-p  thr-  fohrtcir.g 


d,  I.r.tnr-n' 


urrpat. 


•  e'-frnsive  rlcvele.pmenf  xvork 
r.a  I  t  tbr  coinpiiny  .nnil  to 
II  ore  coiivng  from  Iliis  work 
r-'ing  -o  lir  mill,  it  has  bi-- 
.X  to  3  ur  further  Iioncl.s  tn 
fifilicy. 


DEALT  I.N  OX  -VLL 
IyXCHANGES. 
MU-XHTP^L.  SCHOOL 
Dli-^TRICT.  Pv  U  R  .\  L 
TELEPHONE,  ETC. 
BOND.^  ALWAYS  0.\ 
HAM)  FOR  INVEST¬ 
MENT. 


.4>-KATrH»:U  vN  (  K.VhTI.Ti 


rtf  t.azfttc  announiv?  thf 

1"T> 

I  linit‘*d.  Mno«i‘;a^.  $2n.('o0, 
pi»n.  .  l.irr.i'vd,  Ldmonion. 


inrorp 


M  v>  vowR  <  riY  nu\u  saij: 


We  Execute  Orders 
In  Listed  Stocks 

OUTRTGTIT  FOR  CASH 
CONSERVATIVE  MARG-li 

UR  INDRR  THE  ' 

RARTIAI.  PAYMENT  PLAN 

Correspondence  Solicited 

H.  /CONNOLLY 

M.  VyOMPANY 

OIrmbpra  Mnnlrpaf  Sta:k  Eichaiva 

105  Transportation  Building  ... 

TELEPUUNE  MAIN  1345 


.ty  of  New  7'nik  xxill 
.*",1..  .$ 'T.r.qi'i.ciuo  .;i.,  p,e. 
pax-ihie  .liiix  1.  1307: 

F’eriv,  maturing  sc- 
17,  1,1  .Inly  1.  li):;2.  in- 
in.ss  V.  ill  he  .snld  only 
po.  ais  must  be  mn'le 
(71'  c;  ,7  ring  to  pur- 
ii'  ail  the  litauls  to  lie 
(  1;.  efre  r  to  parchtkse 
.I'l.r.g  lioth  c'.asse.s,  at 


OM  AKIO  I  U  VRTKKS 


WBITF  FOR  P.AFTI  t  I  I.  VR 
A.M>  l»l4i  l.IsT  Ot  IftrKKfM. 


inccrpr  rations  arp 


com  pa: 


'tUTlP*  il 


!-‘ish‘'rip«.  Lirr.itptU  W'.-  Li 
Ki.m  tif  (  arada.  I.imtfd,  '1 


.rrnr, 


$T5.i»on, 

.  S.iNtr  Wat 


H.  O’HARA  &  CO, 


Htad  1 


If' itif-phnnc  (  ompa: 
)i.i-rip  Kir.n'i  Tc-lt ithoni-  <  (•.. 


Meinttprs  Toronto  l»t«(  k  Fit  liangp 
BOV. XL  14.4:xK  HLlll.. 

toeo.nto  l.W.VU.t 


r.ono  V  c..  1 
:» .1.  N ert  h  H. 


p;;l  lie  offering  of  Nexr 
■  on  ..'.pril  13.  Kilf.,  wlirn 
gol'i  cfirporate  stork 
'H:.  .irtl  $l.",cinfi,onn 
.stock  maturing  serially 
to  April  1.  1331,  were 


FROM  SMALL  TO  LARGE 


*  '  '  )  •  .  ivK  »  mt'*d  Turupo.. 

..  .pikn  U'^hj  Mir.-N.  I.inv’t-i.  Tt.rn . , 

V-'  *;.-  .^■  iiHijMt  I  unnu  *  o..  L  r.iiUd,  !la’ 
Muskoka  Ttlrphor.'*  <  ompan.  ,  Lirr.jtf  1.  .'Vipu.’l, 


Montrei 


THE  LIBERTY  LOAN 


Ol  i:  BANK  STOCKS, 


TRADE  WITH  WEST  AFRICA, 


Miliscriptioiik  I  (1  I >1  flf  fi'itl  i d'lli  !51,23(i,- 
(liifl.iMifi  of  the  $i2,lMfli.if>i<'.b(ili  l.i'ffii. 

71;f  f ubscripticn.s  to  tie  l.il'frt.'  l.oaii 
up  to  atri  in'  lu'lin..  $l''.'i"",  aiaoi.u:(ii  to 
$  1.2''i7.0.''4.h5''.  Hie  allotluciu  licit. S  I'J'i  I'-'-- 
on  these  suh.=crii)iionF. 

1  r:;it.on.s  oxer  $i".''  "'7  aral  up  to 
I, I, ii  to-ailcri  .;.7')0,l'i3,'3i'.  the  ailotiii'iii 


BRYANT,  DUNN  &  CO 

STOi  Ki*  — 


u  <  lianges  in  Oiiofatiom-  nii(l  I  iftlp  Biij 
iiig  or  Ni  lliiig  Inilicafc  (.rent 
(  ontii!*  iK  c  of  Holder.., 


R.  r.  nrti;  i.os.si  s. 

One  hundred  and  .seventy-one  fire.s  were 
reported  to  tl'.e  Ifepaitment  of  Insuranee  at 
Vietoria  for  the  first  three  montlis  of  this 
year,  as  fcjlloxv.s: 

Fires  T.oss 
r>\  $235,131 

53  1  r, 7,243 

57  1.7.7.7.73 


The  heaviest  loss  reportc 
nertion  with  the  fire  In  the 
fr  laggat  Building,  Vancow 
figures  given  above  may  bt 
creased  when  adjustment  of 
pleled. 

There  were  six  losses  of 
Fight  lives  were  lost  In  one 


.Sfafas  (.01  f.  rmeoiirnging  Traders, 

1  \lricaii  i:c|iri  x  Illative  Is  in 
»w  York. 

Canadian  manufacturers  will  be  inter- 
e.'tcd  in  knowing  that  ,1.  H.  Kcdding,  of  ihei 
.Niger  (  oiiipany,  I,(d..  of  I.ondon,  has  e.stali- 
lir-hed  an  office  in  .Nevv  York,  for  the  pur- 
po.-xo  of  handling  the  cxporl.s  of  the  Niger 
( olony,  foinicrly  sent  to  Germany  and  Kng- 1 
land.  Tho  l'nited  Fiatp.s  Government  is 
1.')  IK  it)i(  r  liid  nor  asked  taking  .step.s  to  eneouiage  trade  witli  tha 
.xplaiiis  -lie  at'sence  of  'Ye.st  African  colonies.  In  an  interview  to 
lidiikmg  sioi The  in-  'Im  pre=s  Mr.  Bedding  said:  "Prior  to  the 
g'iii'  .'■tal'diiv  of  the  otitfireak  of  the  war  7.7''r  of  all  the  palm 
1  7s  IS  a  irii  uie  to  the  'li'  '’ou*  palm  iteineis  exported  from  Nigeria 
Ilf  l  ank  stock  '.  Holder.-  weni  to  Germany  and  the  remainder  to 
-lil.v  contented  wltli  the  Great  I'ritain.  I’ait  of  that  trade,  whi(h 
safi  iv  of  their  capital  is  considerable,  as  well  ai  iarge  exports  of 
outlook  for  future  per  '  eocoa.  bides,  rubber  and  mahognay  is  s  nee 
the  o'ltbreak  of  Hie  war  being  diverted  to 
the  Kni'cd  ptstep,. 

“The  principal  rallxi-ay  in  Nigeria  is  fbc 
Lageo  Railway,  which  runs  from  Hm  port  ^ 
of  f.acos  to  Kano,  about  R30  miles  in  the 
1X7  Interior,  A  new  railw-ay  now  under  ron- 

2ii3  struction  will  extend  from  Port.  Harcour' 

1)7  thro'igh  virgin  rouniry.  the  palm  groves  of 

133  xvhirh  have  never  been  tapped,  and  xvill 

153  ,ioin  the  I.acos  Railway  at  a  point  5^0  miles 

tsii  in  the  interior.  .Mready  some  Amerlran 

217);,  furniture  manufacturing  firms  have  their 

143  ^  own  purehasinp  organizations  out  there 

271  Pix  years  aco  iberr  wn=  only  one  trading 

211  firm  in  the  city  of  Kano;  now  there  are 

23)  thirty-five  such  trading  firms,  several  of 

133  them  being  Anericars. 

12S  ".N'iceria  i.s  one  of  the  richest  of  the  Brit- 
2i'2ii  ieh  African  posoession".  and  many  of  its  in- 
rlKstrirs  are  only  in  their  infeancy.  The  de- 
m.and  for  palm  oil  is  cnnsfinHy  increasing. 
The  T',  B.  Piee!  GorporaHon  and  tin  plate 
manufact'irers  are  among  the  biggest  con¬ 
sumers.  Tn  the  tin  plate  industry,  palm  I 
ol!  is  an  essentia!.  The  oil  is  largely  used 
,  by  soap  manufaettirers.  as  Is  also  the  palm 
'  kc'-ne!  oil  for  *he  finger  grades  of  soap. 
"Prenaratior’c  are  being  made  for  the 
sbiiinient  of  tin  ore  to  the  T’nited  .‘States 
I.arge  denoci'c  of  rieh  tin  ore  have  recently 
'  hern  discovered  in  Nigeria.  Another  of  the 
!  more  i  ccf-  t'y  developed  industries-  in 
Nigeria  is  the  cultivation  of  the  peanut.  Tn 
*  1915  45,000  tons  of  peanuts  were  exported.”! 


Fmiroj^ 

Alj»ntrrn  I 


.lanuary  . 
I'ehriiary 
■March  .. 


6''  r  Bends  Suitah'.c  for 
Trust  Funds  nr  for 
Permanent  Invcsiricnt 


;.  ..(■;  ij)';onE  oxe 
ail, c , tilted  to  $2 


New  Junior  Partner— W< 
ed  In  settling  that  Hoi^r 
Penior  Partner — WhHjl 
hoy,  I  gave  you  that  c^H 
Boston  Transcript. 


171  $513,121 

Of  these  fires,  132  (loss  $.370  246)  oceiit  red 
in  city  municipalities,  23  (loss  .$42,773)  in 
district  municipaliHes.  and  40  (los.s  $225,- 
132)  in  unorganized  district!;. 


the  alioiiutn' 


(iipiions  over 
laiud  $031,711 
p.c. 

criptmnr.  over 
toialifd  $271. 


tl:C  ai.ottiifu 


Li  mi  tec 

Dealers  in  Bonds 

263  St. .lame.s  St  .Montreal 


,333,333  totalled 


ions  over 
alio’r.irnt  i 
if  $k,*,,3ii'i.(i'*'3 
ilon, :u  bf,r. 
tr"  ofierrd  ' 


Are  You  a  Stockholi 


over  \\( 


Fir.xf  Current 
xxeek.  price,-. 
Jan. 


ENQUIRY  COUPON 

P.  O.  Box  1627,  Mon< 


.,bscrii)‘i''ri  rf  .'11.3.: 
ban  the  amount  ol 


To  the  Editor,  “Financial  Times, 

I  •  I’hink  of  purch.vina  i  the  following  securlUes:  j 

Please  give  me  your  opinion  (free  of  charge)  regan 


Ccrre^pcndcncs  SoheueJ 


.s(  01  I  fs  4)1  Aim  KI.Y  Ol  H’l  1 


Nova  ?'  otia  .‘^'oei  an' 
e  fir.'U  three  moiiHi:;  o‘ 
as  foilo'-x  s: 


T^c  cr.tpif  of  H.c 
'-■a'.  Ccirr.pan;.  f'lr  M 
e  CM. year  v  a' 

vris  coal  minrd  ... 

gv  Mined  .  -  . 

umurrio  (juarried 


Canadian  Bonds  Company 


V)vr)r.t-0 


$1 

R.  C.  Schoc!  Coinmissioners 

OF  TUI. 

;it¥GfSii3rbrQGke 


Name  of  Enquirer 


'on-  iron 


Address 


N’o  traiivacH'ons  nr  quotations. 


WE  SOLICIT  ENQUIRIES 

I'rr’T:  Trust  Companies, 
Bankers.  Executors,  Estates 
REGXRDI.NG  unlisted  SE(  urities 

t.  j.  PATTISON,  ir.  &  GO. 

STOCK  rROKFRS  TOHONTO,  Ont. 


Nom  de  plume  . y, 

'ilrf  Ileidics  will  he  ptihllslied  in  The  Financial  Timet,  nt 
plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  tMlj 

.iuir;  his  personal  •ttaatU 


T.  Kelly  Iiiehiuscii  five'-  eae 
•Cross  ont  lin'’  not  desired. 


li 


>ERFIIL  GROWTH  OF  THE  CHAIN 
ORES  SYSTEM  OPERATED  BY  UNITED 
CIGAR  STORES,  lllTED.  OF  CANADA 


iitE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  30,  1917 


1  MINING  MARKET  OUTLOOK.  I OIT  A  nn  nO  An  IM 


/ill  Probably  Exceed  the  $2,000,000  Mark  in  1017.  They  Rcach- 
an  ARgre.ffate  of  $1,627,8.)!  in  1916,  Havina'  Risen  From  the 
odest  Total  of  $.‘119,073  in  1910.  Aim  of  flic  Founder  to  Estab- 
h  in  Every  Town  and  City  From  the  Atlantic  to  the  Pacific. 


SHARP  DROP  IN 

Settlement  of  Labor  Demands  In  3rininR  ! 

(  amiis  of  .XorMiern  Ontario  Opens  I  p  I  DDAnTC  CUAllffJ 
Iii«  OpponnniMes  for  Investors.  1  KUrl  1  0  ullU W 17 

(Ry  K.  ('.  Sutherland  &  Co.)  i 

The  mininK  inaraket  took  a  .sudden  turn  D  y  UAY  I 

for  the  hnioi-  rinre  our  la.st  market  letter  DI 

was  issued.  This  was  due  to  a  sudden 
turn  in  the  labor  < oiiiroversy  In  Northern 

Ontario.  In  the  fjiial  analjsis  tiie  differ-  Mill  Ran  Only  d'i  Per  Cent,  of  the 
iiici  ri  between  tiifc  niiue  niaiiagcrs  and  mine  Possible  Running  Time  and  a 
uurhers  arc  very  smalt.  At  the  beginning  |  Grade  of  Ore  Was  'liilcd— 

»jf  last  wt'cK  some  managers  and  their  in- i  /• 

di  .iduhi  .siaiis,  md.'jMmu  nt  of  the  labor  |  Financial  Position  of  the  Mine  is^ 
tiii.'ijii  came  togetiier  in  (oiifeieiiee.  The]  Comfortable. 


First-hand  and  reliable  Information  direct  from  the 

PORCUPINE,  COBALT 

.4nd  KIRKLAXn  L.aKK  Cniupa. 

KvoriniKs  soT.iriTEi). 

Gibson’s  Fortni^htl-y-  Mining  Review' 

mailed  r.'a-ijlarly  v,.tho’j,  rhargre  upon  reouest.  Contains  news  of  latest  develop¬ 
ments  obtained  at  TMK  vil>KS  and  compil«‘d  by  Mr.  Gibson,  who  has  had  over  tea 
jears  praeti^-al  minimr  eyp- rien"'-  in  Northern  Ontario. 

HOMER  L.  GIBSON  &  COMPANY 

Membora  Standard  Stock  exchange 

Traders  Bank  BldK.,  Toronto,  tint.  Reed  Balldlnit,  Ttnuntns,  Ont. 

n.re.'!  Wire  to  Xew  York  Curb. 


iin.'ijii  came  logctticr  in  ( oiifei  cnee.  The 
attention  of  the  investintr  publie  of  j  The  T'nited  f'ifrar  Stores,  Limited,  of  ‘(-.silt  l;a.,  bccii  '.liiii  alitadv  tiiitcgoldcom- 
a  is  directed  to  the  remarkable  business  f  ariada  is  a  holding  corporation  operating  panics,  itie  iJoiiic,  .Mcliitvi  e  and  lougli- 
s  achieved  by  the  United  Cigar  Stores,  1 1  hrotigh  its  stiiisidiarie.s.  The  i-ompany  h.as  tlakcs,  liave  agicetl  lo  pay  thcit  employees 
id,  of  Canada.  an  aiitliorizcd  capital  of  $.'i,k0fl,00f),  which  is  I  ■ '  amount  per  o.iy  I'eijiiestcil,  until  such 

s  company’s  bu.siness  bad  its  inception  I  divided  into  .si  ..sod. Odd  7  |ifr  cent,  cumulative  times  .as  living  vo.sts  aie  reduetd  to  the 


I^wer  Grade  of  Ore  Was  'liilcd — 
Financial  Position  of  the  Mine  is 
Comfortable. 


i.:-  amount  pet  o.iy  i-eijiiestcd.  until  such 
times  .as  living  <osts  aie  reduetd  lo  the 


Profits  of  the  Hollinger  Consolidated 
Gold  Mines  for  the  four  week  period  rnding 


.0.  The  start  was  with  limited  capital  prelerred  i  rare,  and  i?L’,0(K),d0lt  common  lcv<  l.;  piovailm-;  imnuil  aieiy 
even  stores.  Under  the  guidance  of  an  ,  sliares.  the  comrnou  shares  are  all  issued,  rlie  war.  titln  r  i  ompanies  are  now  in  con- 
etic  and  able  management,  t  be  |  and  there  is  at  present  outstaiifling  $  1  ,k.'vd,d0d  lerem  wch  then  workmen,  and  it  is  ; 
any’s  growth  has  been  unusually  rapid.  ,  ot  the  prelerred  :  nares.  I’ar  value  of  these  am  n  ip.iied  that  the.se  too  will  come  to  a 
ely  through  reinvestment  of  aecumul-  sliare.-  is  .“^.i.tid.  Preferred  rlivideiids  are  la.oiiiide  sei  rteui'  nt  with  tiieir  men.  The 
profits,  the  company's  stores  have  been  payable  on  the  l.An  of  .lanuary,  April,  .July;  en.is  us  not  .\el  over  hut  the  chances  are 
.sed  to  the  present  numhor  of  126.  amt  uetoner.  1  si  i  ong  ‘now  '  that  a  strike  u  ; 

a..d  ..n..r„io„.  i,  ,h,.  ..a 


2,0(K),dOI(  common  lev,!.;  piovailnig  imnuilaieiy  iirevious  lo  May  20  show  a  eons idevable  dr.rline  com- 


m 


pared  with  the  rot.ils  for  the  pievious 
periods  of  the  eiirrent  ye.'ir.  The  lower , 
profit?  are,  of  course  rlue  to  the  labor  eon-, 
ditions  exi.'ting  at  the  rnine  which  have 
re.sulted  in  a  curtailmert  of  opei  .aii<’)np..  The 


d  in-Toner.  i  siiong  ntivv  tliat  a  strike  will  be  averted.)  re.sulted  in  a  curtailmert  of  opei  .aiii-)np..  Th 

be  .ompany  has  no  bonded  indebtedness  j  .j.  miners  I  ^an  orP-  67  nr  of  t-e  pnsnble  runnm 

f  thcri>  iUf*  no  !)nor  icns  or  mortcMu^or..  !  .  .  V  .  .  ‘  '•*  u'’- •  i  '•*  I'iim.n 


-  -  and  thern  ;uf*  no  prior  liens  or  mortea;cor..  j  i  .  ,  i  r  •  •  tt  u  ■  ■ 

Inited  Cigar  Stores,  Limited,  of  An  imiirirtant  lact  to  mention  in  connection  I  ;  time,  treating  .l-'.-ir,;  tons  of  o.e  atyiinst ' 

was  incorporated  in  lltl.)  a's  a  'V'*’  “'diain  store”  sectirities  i'  that  <ldring|  Opporf tinifies  lor  Iiivcsturs.  '  42M0  In  th"  .^pril  period  17. '’22  ton? 

com  nan  V  with  -i  Ilomiiiion  ehirier  *  be  year  I  it  I  f,  and  iTiorc  t  pf  clally  at  I  he  1 1  me  I  •  .v  ,,  u  „  •  a  i 

e  Duroose^of  taking  over  the  existin'’  outiireak  of  the  war,  when  securities  i  I’rovir!:  d  an  .n.iicablo  .sfttlement  is  reach- j  ^he  March  penod. 

e'ss  of  the  United  Cigar  St  orrs  Limiterr  k>'ids  '■•ere  put  under  extraorriinary '  <  d,  v.iiai  will  happen'.'  The  men  will'  As  the  average  value  of  the  ore  was  only 

In  extensive  chain  of  ca^h  drug  ^tores’  Ptes.sure,  and  as,  a  eonsei|uence  a  steady  resin. n  work  on  an  efficieni  basi.v.  That  $7,40  again  *  $b.2d  the  reared ui'-  nrriod  and 
as  alsoTquired  th^’ 'l-line  in  jnarket  .vahn-  took  pl.mru  r.ne  w ill  coun.  a  lob  The  Iihalmr  wage  .scale  will 

s  heretofore  onerating  in  Toronto  under  '"dst.inditm.  n  aturj  in  <  o..trafli<  tion  o  tlii.^ ,  dihei  i.nn  to  the  lanips:.  The  mines,!  _  ......  _ 


WK  BEG  TO  ADVISE  TOE  THAT  MR.  P.  E.  MATTHES,  MEVIBER  OF  THE 
PHII.ADELPIII  V  STOCK  EXCH  ANOE.  HAS  BEC03IE  ASSOCIATED  VATTH 
TfHS  FIR.M,  .4XD  HERFArTER  THE  X.4ME  A.XD  ST^XE  OF  THE  FIIUI 
xv  ri.i.  BE 

KEMERER,  MATTHES  &  COMPAXY 

OCR  OFFICES  H  IM.  BE  C.VRRIFI)  OX  AS  FORJIEREY,  .AX'D  THERE  HTIiL  BE 
XO  CHAX'OE  IX'  .AX'Y  OF  THE  POMCIES  OF  THE  FIRM.  OHTXG  TO  XEH’ 
-ARRA.XOEVfEX'TS  THIS  FIR.VT  IS  X'OH’  .4  VIEVIBER  OF  THE 

ST.AX'D.ARD  STOCK  EXCH.AXGF  nr  TOROX'TO, 

PHILADELPHIA  STOCK  EXCHAX'GE  OF  PHIL-ADELPHIA- 
AX'D  IS  PREPARED  TO  EXECCTE.  TO  THE  BEST  ADV.AX'TAGE,  ORDERS  OX 
A.XV  OF  THE  RECOGNIZED  STOCK  EXCHAXGES. 

ROBERT  E.  KEMERER  &  CO., 

lOS  Bay  Street,  Toronto. 


Opporftinifies  tor  Investors. 

I’rovid:  d  an  .n.iicable  .sfttlement  is  reaeh- 


time,  treating  .'>■",•'12,7  tons  of  o.e  ag.'iinsl 
42,k4')  In  the  .'tpril  period  17. ‘’22  ton? 

in  the  March  period. 


ilies  of  cornitanies  oj, crating  under  the  chain 


t!’.?i ,  lore,  will  be  atile  to  operate  on  a  fair- 


$4.66  a  ton,  it  follow.? 


store  lysleni.  Tin-  ri'conls  show  that  the.v 
I  nioveii  ill  direct  oppn.ilion  to  the  general 
I  trend  of  the  mar’.et  This  is  a  striking 
indication  of  the  fa<t  that  there  are  few 


Ihat  is  the  mining  a.spec^.  '  small.  They  were  .Sr)2.6'''i 


.seeuriVirs  tnan  -•an  ;'o  well  stand  the  test  of  j  I'l  ono.iiiced.  Ofi.  l.■Mil.g  cost.s  will  continue 
adverse  conditions  a?  those  of  eompanie.s  ■  ^leh,  hut  no  bi-her  than  formerly,  becau.se 
dealing  with  il'.e  public  in  necessities  for;  'he  i.'ii"  in  age.;  will  be  rounteraeted  by 


for  ihe  market,  it  has  slumped  to  ex- i  In  April  and  $210, TTi  in  .Maiifi.  ai  d  with  a 
<  eedingiy  low  levti.s  i  heie  will  continue  ,  exception?,  the  lower*  fei  rfoor***!  h" 
o  be  phnitage  ot  iabor,  but  it  will  not  be  ^ 

’  Ho  I  1 1  ri  cro  r*  ov  or»  Kc-fovr  4  h  c.  v.vr.i  -  c.v 


levt  i.s  i  heie  w  ill  continue  i  exception?,  the  Inwei-*  r; 
ot  iabor,  but  it  will  not  be  ,,  ,  , 

ipii.-Miiig  enst.s  will  continue  even  befor*  -he  m 

i-!if  r  than  formerly,  because  The  ptarrment  furnishe  an 
age.;  will  be  rounteraeted  by  the  decision  to  suspend  dm 


in  p'  '-  re.Ton  for 
M';''nd  di.'fe.irse- 


as  also  acquired  the  cigar  and  tobacco  '"’''"oo  imirKci  .uoe  uiok  pi.ne  ,  will  coiini  a  lot.  l  be  iii.utmr  wage  .scale  win  ^^s's  rose  fai.ly  d.a.pl.v  to 

s  heretofore  operating  in  Toronto  under  '""rt.inding  leature  in  <  oi.tradn  non  o  tin..  ,i,;ivv  oilier  men  to  the  (amps.  The  mines,!  follow?  *t"t  I'le  ror*"-  -.mc 

name  of  Robert  Callum,  Limited.  thn.  rore,  will  be  aide  to  operate  on  a  fair-  ^  r-"-".  ■  • 

ugh  subsidiary  corporation?  the  com-  cornpan  _es  (.i,<rai  nig  under  the  chain  ,,,  ni.nin-  a.=per;.  '  small.  They  were  .Sr)2.$'.'i  a^.iin?’  .$r*!6$s 

owns  cigar  factories  employing  about  ■'.'•T'-'''".'  ’ |■''‘•'>'d>  show  tha  he.v  |).|aikei,  it  has  slumped  to  ex- i  In  April  and  $2Ki,Tl'i  in  .MukIi.  ai  d  with  a 

*”"'*^**^''^’"1  I  trend'  of"  Ihe*^  nvir''('t  '  This  is  a  striking  "’‘‘''•'ngiy  low  levt  i.?  iheie  will  eontiniie  ,  r-.r-y  |-f  .inr*>d  hy 

,000,000  cigars,  enabling  it  to  control  ""  f”  ‘ '  J,  ,  ,  ,  ,  r  ' I  o  be  phnitage  ot  iribor,  but  it  will  not  br;  ...  ,  ,  ,u 

anufacture  of  a  number  of  valuable  and  (tp.i.'Mii.g  enst.s  will  continue  even  brforr  -he  nui.e,. 

r  brands  which  it  owns.  securitir.-  tn.m  <.  n  ,0  wdl  '.ml  th  *  J-  ’‘j  pm  ,,o  hi  ''f-  than  formerlv  because  The  statr-ment  furnishe  men!  •  renon  fnr 

_s  for  the  enlargement  of  the  eig.ir  ^  ",^■’^.ubli(  "lif  rmcessities  lol  the  i.ai.e  i.n  v  age.;' w  ill  be  eountei’afted  by  the  decision  to  suspend  dmdMid  di.dmrse- 

ics  are  under  way,  .and  it  is  ronser-  "■>  I""""  ponus  svstem.  which  n,pnt 

ly  estimated  that  the  produetion  for  i  ..i  nt.r.viri.*  t.Qtvi.niK  i 

dll  total  .lO, 000, 000  cigar?.  IMiinafe  cf  Farnlngs.  '  1  ,  u V  ,  The  17  of  1  p.c  divi-lend  vlri'h  woii’d 

United  Cigar  Stores,  Limited,  will  also  The  ^ompany  .^  earnings  .ire  derived  from  ^  .  normal  Mean  been  rhargeable  to  *he  pe  md  would 

e  a  large  number  of  other  tolaaceo  and  it?  hnldmi's  of  stock  of  it?  subsidi.irv  enter-'  b.i(  K  .  t  1.  asi  to  not  mai.  ^  .  ,, 

tores  now  under  option.  Theeompany  prises.  ’I^e  combined  earnings  of  the.ce  j  pic  lu  ally  al  the  prodm.ing  mutes  have  railed  foi  .$12„'i00,  Thmi.  ^bnr  m  me 

•rovide  adequate  rai)ital  to  expand  (‘nmiianies  for  the  six  months  ending;  Ortoher  dio.-o  non  pioniicinK  propeiiies  tvnicli  value  of  flie  (u  e  treated.  w,Th  T;k-  of 

enterprises  in  the  protitahle  field  in  ;:t,  ipit;,  alter  dcdueti.'.g  all  expenses  of  arc  in  advanreri  .'■taee.s  of  development  have  about  a  fifth  of  the  tonnage  miU-d  from  de- 
they  are  located  and  will  further  mati.igemen*.  depreciation,  etc.,  were  Sfdt.o.'JT  ;  'mpi'oved  their  phy.Mcal  position  some  of  .  cMSfrr.=.,f-  ,1,.,  ith  the  .oirnen 

the  necessary  funds  to  develop  the  and  it  i?  c'-iiina  I'l  by  oilieiah?  that  the  net,  Iheiii  in  < oiisidei.'ibir  degree.  We  aro  con-  p  .  ,  .  .  ..in, 

ency  business  of  the  United  Cigar  earning.-;  for  the  current  year  will  exceed!  vineed  ihat  ai  ilm  i  ie.;eni  moment  the  min-  sion  of  the  dividend  in  prnrpr; '.  re,;  (in?  noj 
Limited,  which  is  already  suece.ss-  .$1«.5,1i!Ki,  wliid-  would  represent  slightly,  mg  market  ofleis  unprcted<?nted  oppor-  longer  exi.sted  for  drawing  on  the  hivher' 
perating  and  which  husinr-ss  can  be  more  than  LI  per  cent,  on  the  outstanding  [  tunitie.s  lor  investors.  .grade  re.serve3.  At  $'ii’,s;nO  the  profi*? 


Lsliinafe  cf  Farnlngs. 


lor,  'he  i.'ii."  in  v  age.;  will  be  counteraeted  by  the  decision  to  suspend  dnid'-nd  di.'b'.irse- 
the  elimination  of  the  bonus  system,  whieh  rnent 
:was  line  al.  -nie  sen, emrnt  would  naturally  i  The  t;  of  1  p.c  dividend  vhi'h  wou’d 
'  \i(  ihf  u'-i  iil  fo-  a  in  \h(‘.  mining 

JT' \  market  bai  k  at  bast  lo  normal.  Mean-  hern  rhargeable  to  *h"  pi^rind  would 

ftp  wliile  pii'fiicully  all  the  producing  mines  have  railed  for  Th''-  (b  ^linr  in  li.e 


h  VICKERY  &  CO 

Members  Standard  Stock  Exchange 

Mining:  Brokers 

Daily  Quotation  Sheets  and  onr  Special  Letter  on  Porcupine  and  Cobalt  Stocks 
Mailed  Free. 


Standard  Stock  Exchange  Building 


56-58  King  Street  West,  Toronto 


I  •  •„  J  -11  t  ,  •  I  •  I  r  _  '  IfK  U'-  i'fJl  lU  il  I  I'tlViltM)  in  llltf  ililllillp: 

tres.  Limited,  will  also  I  The  eompany  .^  earnings  .ire  derived  from  ^  ,  ,  .  .  normal  Mean  been  rhargeable  to  *im  pi^rind  would 

of  other  tolmceo  and  it?  hnldmi's  of  stock  of  it?  suhsidi.irv  enter-'  b.i(  K  .  t  b  asi  to  not  mai.  ^  .  ,, 

ption.  Theeompany  prises.  'I^e  combined  earnings  of  ,he,?e  i  '  'he  producing  mmes  have  railed  fo,  .$12  „'i00,  Th*-  dy^linr  m  lae 

‘  eapital  to  expand  |  coniti.anii-.?  for  Ihi- six  month?  ending  Detober  und  'ho.-r  non  piodiicing  pr'ipeiiie.s  cvhir-li  value  of  the  oie  trea*ed.  w,th  too  tak:!';g  of 

le  profitable  field  in  ;:t,  ipit;,  alter  dcdueti.'.g  all  expenses  of  arc  in  advanrrri  .'■t.ane.?  of  development  have  about  a  fifth  of  the  .tonnage  milUd  from  de¬ 
ed  and  will  further  mat,.igemen‘.d(-preeiation,  etc.,  were  SkO.o.'JT:  improted  their  phy.Mca  position  some  of  ,  cugncts  tint  v Hh  the  fu-nen 

unds  to  develop  the  and  it  i?  c'-iiina  ed  by  ollieial,?  that  the  net,  Ihem  in  < onsiderablr  degree.  We  aro  con-  '  pn.  nt,  .  Upfr  .  s  .i.t  th  .  11.  i.en- 


Sa.'Pe  Pur’cY's^se 


ed  to  an  almost  unlimited  extent,  j 
company’s  program  for  further  ex-' 
i  already  begun  provides  fnr  the 
ate  opening  of  stores  and  sub-stations 

treal  (12  stores),  Kingston  (1  store  1, 
Yilliam  (1  storei.  Medicine  Hal 
),  New  Westminster  (1  storei,  Vicio- 
ore),  Brandon  (1  store;.  Moose  .law 
),  Port  Arthur  (1  store;,  Calgary 
),  Edmonton  i2  stores),  Nanaimo 
,  Vancouver  M  stores.,  Winniiieg 
1),  Sault  Ste-Marie  (1  store;,  Rc-gina 
Saskatoon  (1  store). 


), referred  stock.  ' 

Sales  of  the  United  Cigar  Stores  of  Canada 


Rise  in  Sifter  a  Big  Factor. 


longer  exi.sted  for  drawin-g  on  the  iiivher' 
grade  re.serve3.  At  $'i2.koh  the  profi*.? 
covered  w  'h  a  little  to  spare  Ihe  f.j.ir  w  eeks' 


W'e  Hdvi.^.-  the  p-.irrhd.'!*-  <if  thrc’  n.: 
and  tia.vid.cen.  Tha  fir.st  two  will 
Ih*-  prr.vfn  new  none.?  of  F'-treapin' 
ve«*nient.  the  mininE  market  offer 


gf.stcd  for  the  «avall  invest 

or.  It  v? 

Xo.  of 

Sharv-.?. 

Pomp  . 

MrKinl'-.-.'-Ifarracrh . 

l)i\  ids-'in . 

S'") 

mining  sto,  k.s — Dome  -Min. 
II  <-,arn  i-.m  dividend.-,  whi 
ine.  and  we  lon.-i-ler  j,  *1. 
er.=  .  The  f,.||,,..v  h-,.-!.. 

t  will  eo.ei  onl,"  J.  *0  .err 

e)f  Friee  Ti 

per  .-h'lre. 

111.'"!  5. 


Yield  e.n 
inv-.-r  rnent. 


Ibcss  and  Rapid  Urnwth.  ;;i, 

Tnited  Cigar  Stores,  Limited,  is  ,, 

|t  retail  distributor  of  eigar.s,  eigareis 
CO  in  the  Dominion  of  Canada.  !  * 
pany  began  with  7  stores.  Early  in 
number  had  been  inrre.ased  to  ’22.  ^ 

at  time  other  stores  have  bc-eii 
and  at  the  present  time  there  is  a 
al  of  126  stores,  in<-luding  agencies, 
lany’s  126  stores  and  sub-liranches 
ion  are  in  .'18  cities  and  town.s 
Canada,  a::  follows: 
to  (74  stores),  Montreal  16  stores), 
n  (6  storesi,  Ottawa  i-l  .stores),  ‘*' 
.d  (2.  store.?;,  London  (2  stores),  y 
•<L  Kitchener,  Galt, '  .Midland,  In-  .’  * 

)^hawa.  Port  Hope,  Peterboro. 

Hord,  Woodstock,  Windsor.  Treii-  ... 
lanec,  Niagara  Falls,  St.  'I’homas, 
arines,  Belleville,  Welland,  Owen 
rillia.  Preston,  Renfrew,  Sarnia,  ’’iYu'. 
,  Burlington,  Barrie,  Guelph,  King- 1 
ford,  Ilunnville,  Laehine,  ()ue.,  I  .'i  ' 


'1  li  ■  Balance  Sheet. 

The  memorandoiu  of  as.sets  and  liabilities, 
including  sula  i'iiary  comtiaiiies,  as  at  October 
;;i,  IfUb,  show?  .1?  lollow;;: 


aihl  r,2  cents  in  advam  ?  of  the  low  level  i  'iiimenr 

reachef!  in  Lij.7,  whiili  was  ir.V;  cents.  In 

;,pit.-  of  Ihf-  f-i(  t  ihai  operating  cost.?  at  sil-  r’urrpnt'^Bf 

ler  mines  tone  im  iea.sed  4  to  6  cents  per  Gild  a.-.vt 


)r,i-.''20  .Vr:.'  2'’ 
S  5!'-'  '  ■ 


F.  C.  SUTHERLAND  &  CO. 

•Membejs  of  the  Standard  Stock  F.irhange 


Current  assets . 

Fi.x*-d  asset?  . 

I  n  vest  men* .? . 

Trade-nnu'K.?.  good-will,  organ- 
izuliou,  etc . 


A,?FPtR,  I  apple  nition  in  the  piiee  of  the  w„'Jk'inii '■n"*s  ' 

6l.d.fi2l)'  Pi'ceio'i.s  i'i(-ial  r(  in(  .?ents  a  nei  advantage  do  prr  ton  n-.iii'd 
U.'l'!  8|k  'o  I'ot'al*  ( ompanies  of  at  !ea:?l  lo  cents  per 
2,i)67,5.';7  i  oiinee,  or  an  iiicrea.-,e  in  th*‘  rearly  net  pro- 1  iirc  trf-aiMi  iior..i,. 


lie  linger  propel  lies 
and  .7l'in,eoii. 


of  bet  ween 


Current  liabilities .  S'  •'>l»i.8.,( 

(  'ominoii  slock .  2,00').'tftn 

I’refi  I'red  stuck .  l,.ihb,00() 

I’aymeni-.;  on  .aibscrihed  stocK 

not  allott'-il .  . 

Surplus  and  reserve .  2.)-l,dl.a 

The  Board  «»f  Dlroclors. 

The  Board  of  Directors  of  the  United 
Cigar  Stores,  Limited,  of  Canada  is  headed 
by  Mr.  U  .  B.  Ki  id,  tlie  presiiient,  with  head 
office  at  2.''1  King  street  west.  Toronto. 


Li’aS  JULY  nn  iDFADs.  MainI 

$  .'!l»7,8.'!7  -  L— — 

2,0(1'). 'ton 

1  lihO  000  Bver  #;.‘*18  8(;!,07!>  Pil!  be  Paid  to  liiTPStor.'  Lake  shor- xiin 

’ , *"  "i'i'i'’"'!-  . . .  i"  I.S. 

Ihiriiiu’  .liilv, 

211*3.345  '  \*  A*-  I  r  i7  '  '  *  -1  J  *  *  .  zone  in  whirh  th^ 

^  ,  .\u\v  A  oi  k  (  firufMH.v  uonipilrd  statiJinrs  about  twplvp  or  fifo 

s.  j  siiou  thul  in  Jnh  a  lolal  oT  13.070  is  about  ihrw  f*-pt 

he  United  'f  '"  I'finesenting  divi-  Treihewe,  Min 

is  lu'a(l(‘(!  '  ‘  ^  aiul  iiilorosl  il'.'-hni  suinonts  by  rail-  hom  baR^'H  from  a 

xtWblinMiJ  »t)rnl.',  (rattions  ami  indnsMial  rornnraiions,  ' 

vim  rifMd  1  .  ,  ,  X*  .•  1  pav  streak  will  1)0  r.x 

Toronto.  uompanius,  ihu  National  ,  lloHar**  worth  of  * 


Mainly  About  Mines 


LakP  Shoro  Mine.  Orifti**'"  a!' 
200-toot  lovt'l  fif  i-'t*  I  akf*  .'•V'  -'H  tr 
in  tbp  oprnir.}^  up  of  ahoijr  si<f>  fr 
ore  and  tbo  faro  of  iJ'd  ilr.fl  i-  s*.] 
Zone  in  whioh  tho  pav  '^tfipk  ot.* 
about  twplv'o  or  fifroon  f‘’<*t  my  wjihn 
is  abuiit  throo  foot  aii-i  a  half  W'-l** 

TrrfbPT^oy  Mlno.  t*r.rf  ifiorab 


ores  are  operated  on  the  "chain 
_iem,  similar  to  that  used  liy  the 
.  Woolworth  company,  Childs  Resfau- 
..t  company,  the  United  Cigar  Stores 
npan]*  ol  America  and  other  “cliain  store’’ 
terns  which  have  been  enormously  sueeess- 
It  is  the  aim  and  object  of  the  company 
tablish  its  stores  in  all  the  large  i-ities 
towns  throughout  the  Doiniuioii  of 
anada. 

Growth  of  Sales 

The  consistently  steady  advance  of  the 
'ness  is  best  demonstrated  by  the  com- 
s  for  the  seven  years  of  its 
hese  gross  sales  were; 
igar  Drug 

tores  Stores  Totals. 

149,073  $200,000  $.‘1.19,073 


•  prcslUUiii  ♦  V  M  n  Ilf  .i<t  I,.,,.,  t  ,  .1  k*  .•  1  pay  sfrt*ak  win  1)^^  r.xfpnsivf*.  hut  aln  b'I- 

ref't  4'f>r(>nto.  .tiifl  (in.'l  t  nnip.iniu.x,  Uiu  NnMon^l  ,  cioiiar«‘  worth  oro  I’a-  hitn  tak-  n 

\VrUiml  mnuM\V’r;Mni(ia  1 SSS  ami  jf>ineil  <J"vuniin('iU  niui  fht'  <  ity  of  Now  York.  flof^atinn  (jam  ih  n.nri  sai.-^R.  mn! 

t'he'  Empire  T).l.aeco  Company,  here  be  Tlii.;  is  n  iiewbigh  I'ceoi  'l  total  for  this 

runiaituMi  until  IMiT.  4'h(»  foumlation  of  lu’iioq.  ami  (ompurus  with  101.102  in  district,  thorouchiv  sanYpim;;  a  urn.in 

t be  '  pre.-ent  bu;;ir.is,?  w;is  esi aldished  by  H  -'  same  period  last  year.  .Next  month  the  ■ 

Mr.  Reid  under  the  name  of  \V.  B.  Reid  &  ;-iim  of  .il  1'i.::71.'i:’.7  will  be 


Co.,  ill  1897. 

Mr.  R(-i(l  liad  (lie  original  company  inror- 
jioralcd  under  the  name  of  United  Cigar 


•lores.  Iamil(-d.  in  19(12.  with  I  fie  modest  .inidcmis 


amonu  slock holrlrrs  in  tlio  nay  of  dividonds,  ,  when  profi' 
againsl  $HnkSr. l  ir.n  in  1’HO.  ■  likely  that 

,  5  p“r  rent. 

Inis  sho\*  ifiK  dnr  ni  largo  part  to  Rod  i 


he  breuKht  to  f'obalt  for  i  r»-.T 
show  a  larecr  profit  for  ihe. 
when  profits  ran  af  abc'it  $10,0110 
lik«‘ly  that  a  di’-idend  d» '  larfft  tun  pr 
5  p®r  runt.,  will  be  made  duruYK  thi- 


w-'il  as  to  inoroasrs  !  Oomt*  F\fpn«fnn. 


10-12  KING  .STRFFI  FIST 


mtHWosem 

Dome,  Hollincer  Hclntyre, 
Mnrrav  -  Motrridee.  Vipissing 
and  all  miiiinsr  and  other 
storks  hoiiffht  end  sohL 

C.P.R.  BLDG.  -  -  TORONTO 


"  Porcupine  and  Cobalt  Stocks 

a<  BOUGHT  AND  SOLD 

H-  HOL  IS  J.  WKST  Sc  CO. 

tMombers  Standard  Stock  Kzchange) 

[v .  f  heroes — />«!/,  Main  18f^(5  ;  S'iijfU,  Park  1717 

iq  (  onfrdrralion  i-iie  Rulldtnz  •  -  TOBONTO 

I;  M  ines and  Mining 

I'niiiplilct  Kl'fntc  first  prlnolplc^n  of  liiYeNt- 
nuMit  frro  on  r<>qiioat. 

MARK  HARRIS 

Ol..nihi*r  .st.-indard  Stork  Exrhnnaci 
R**)  \l.  nxXK  BLDG.,  TOROXTO 
'll  I  I  \l,  LIKE  BI.Df..,  HI  FFAI.D  i 


TORBMO.  O.NTARIO 


'■  p  BICKELL&co 

standard  Bank  Building: 
Toronto,  Canada 

Members  of 

XcTv  York  rfitt''ii  Exchanee, 

»w  Yoik  Produce  Exchange, 
riiirago  Board  of  Trade, 
Winnipeg  Grain  Fxciiange, 
Standard  Stock  Fxciiange. 

Wlieat  Cotton  Stoclis 
Coboit&forcupino  Iiiining  Stocks 

Direct  Priiate  YYire  to  Xew  York 
Curb. 


Subscription  ratr-.s — J3  a  year  In  Canada;  tB 
5reat  Britain,  r.a.  a  year.  In  Lnited  Statea 
•' -g  a  year  Cut  out  the  subscription  forrr 
prinl'^d  in  this  Issue. 


sl;it»*s,  lo  upun  rnitu(l  Cip/ir  storus  in  ov«'ry  uomp;uiiUh' 

uitv  ami  nf  iinpnrtam*o  from  tin*'  intciusl  itaynn'iii 

Atiantie  to  the  I’acilic.  . . .  against  $I 


Iiiti-rcsl  payments  will  approximate  j op,-  P':**' o’ '‘‘'P'-',"'' ''t'*!''”'"’""  li.’,"'!' 

4-1..  .  nersi/.  -X  a-  ..  .  IH  t  Of  TU  pt  Od  !>>  ph  O  Tt  H  C^'  ‘M  I'lhO  1*  lh*'l’ 

hl.iHin  a.uainsi  :rlS l.f,(M>.0i»  in  lOlfi.  Thisibavn  to  fho  cum'ltJ.-itrn  thru  riri*  b'*< 


.\ssocial i-<l  with  .Mr.  Reid  in  the  enterprise  '  can  fie  a) 1 1  ifiiilcd  in  cniisiderafifi'  ineasme  be  In-aicd  bi-tuw  the  i.iua  fooM-v.  1,  l-'i-  th.- 


176,626 

214,165 

360,867 

500,515 

T46.495 

,157,266 


235,611 

301,434 

398,671 

406.697 

438,642 

470,587 


4i2:23slare  the  billowing;  1,/w.  Eraser.  Viee-presi- ,  t..  tlie  la,  ,  ilia,  interest  is  duo  on  the  cer- 

515  f>(MI  I  ^  SuiM’ut  ary  •  I  rcvii^nrurj  M.  j  nfira.os  of  imlt'hitMhu'ss  is.iuud  by  ibo  CoV“  taking  up  of  tbp  option.  Th«‘  cr.-it  of  npcratin”*;  i,  i  ih»» 

^rli’r-Vv  Stuart  Watts  and  A.  G.  Dawson.  Directors,  eminent  during  I‘il7.  and  also  to  the  new  <>'<-fii,''iip  of  the  work  a,  the  t.m  loot  level. 

_ _ <  '  11  ..  t  i  1  .  J  '  sonu*  Sin.miO. 


907.213 

1,184,138 

1,627,854 


war, 

e  of  the  selling  power  of  the 
Stores,  Limited,  of  Caiiaiia, 
other  day,  viz.:  sale  of  cigars, 
and,  one  of  the  man.v  brands 
company.  The  total  stock  of 
ne  brand  was  completely  sold 
hoprs.  This  sale  is  of  course, 
ofj  one  day’s  business,  ami 
anti  of  cigars  only. 

Popularity. 

uge  of  the  growing  po- 
mpany’s  stores  and  their 
^  g  number  of  customers 

stomers  Increase  over 
rved.  Preceding  year. 

,118,396  - 

,012,583  42.2  p.c. 

,136,357  37.3  p.c. 

,548,643  58.3  p.c. 


(’I  BICF.NT  S.tFFS 

Since  tlie  above  was  written  the 
company  Inis  issued  tlie  following 
Slatemeiil  of  it-  ?ales  for  the  lir.l  I  Beports  leeeived  fiy  the  New  R-frint  Man-  !^i1p  p^ropPoV  ”^7r 
tlirui'  rniMitlis  t»l  ihis  yuuri  nf;n'tin‘ors*  Assnuintitm  fiom  tiiombprs  in  pum  of  monty  was  aivaiinU*'  for  du^Dinprix 

January.  • *  I'nift'd  Siatos  ami  ("anada  imiirato  that  pr.i-  tako  tho  font)  of  furtbrr  tvpb.rafu 

<’'■  'X'vvsprint.  for  ihe  n, on.fi  of  May. 

i  (»>,*•  IS. !♦_!  a\urai;os  57  Inns  ]V'r  ilav  hi^bur  than  in  tli*'  Iloilipgrr  Tho  rputral  sbab  aMho  HoI 

33,l.)d.:>alm-r.~  18.4,  p.c.  ,..,me  inontl,  of  ID. 6,  -rrodnetion  during 

May,  l:il6,  was  equivalent  to  93.1  p.c.  of  on  thp  property  «tll  tv.  nnlir.-il  for  tho 

.i.to''  '  "’  '-I’viL'tio  ni.'iximnm  ],roilmIive  eaitaeilv,  while  tiiis  oiatonals  nnd  rnon.  w  i,h  th- m.  r  7  ■ -f 

tun,.  .  ,  .  I  t.Mib.fil)  .  .  '  ,  nionl  to  opi>r.-t,ion,  „  will  ho  pe^sihie  to 

•  I-  incr 34  60  pc  >'<  ar  it  us  (Mjnivab'nt  to  Pn.l  p.c.  on  pro-  amoum  of  oro.  and  a  would  not  bo  «»i’'priF;n 

...  J.  .  xidiislv  (  si  imaled  maximnm.  Prodnetion  of  lion  of  the  bic  roioe  were  soon  to  .--li...,  ... 

1917  .  $1'23,I71.()1  '  '"ills  in  li'e  Pnil.tl  States  was  _ 

I!)J6.  ,  !.  f  1,1 1 1.18  Incr. — 64. 10  p.c.  liigher  ilnring  .May  Ilian  for  any  previous  :  -  - 

.  month  Ihis  year,  and  in  p.e.  higher  tlian  it 

-  was  in  the  same  month  last  year.  B  i  1  g  a,,JLIIUJ5,.g 

('ll  YIN  S'tDBF  BOOKI.FT.  1  oral  slut, ments  were  larger  to  the  extent  flHnHBHmHBSSnefflaiit 

,  .  *  of  tons  in  May,  1916,  than  thov  wore  ■  X  W** 

Messrs.  ,\.  I  .  Martens  t  o.,  of  Toronto.  This  is  largely  accounted  for  1  TB  I?  T  S  Al^ 

have  issued  a  looKk-l  eiiliiled  <  ham  ^I.oie|  |p.,j,j|j|y  ,,f  n,,,  oxpoiling  mills  to  oh-  |  ■  JE%  A 

Sy;-;tems  lonl.iuiiiig  a  lot  til  inlet  esi  mg  .is  ^  vessel  space  in  which  to  ship  export  j  ■  CT-S  ^  I 
wtdl  as  xaliiablt'  iiiloiination.  Among  otliet  .n.ij,,j,.,  .?iionlage  has  resulted  in  ■ 

things  it  giv  e.'  a  t  om|>i  eliensiv  e  1  ev  tew  ol  ,  Itiling  ni)  of  export  stocks  to  a  larger  I  “  ■* 


coriiorale  fioml  ami  time  issue? 


AF.YVSPRIM  O!  TIM  T  IN  M  \Y. 


.a|ia|iCijiul 


Shanirork  Mliio. —  Mr.  j  r.  ni*'r:mnnd.  r>rf'‘5  Vnf  of 
thf*  new  company  whirb  has  taken  I'vnr  ibe  Shimircck  rntno. 
toqpthcrwith  Mr.  \  S  -X ntlc-fS'in Toronto,  i ho  inaoarink: 
director.  Mr  A  W  PaclYiN  of  Ncyn  X  ijik,  rn  nin.:  *  r^incer. 
Mr.  A  J.  XV.  Howe,  of  \fw  X'o'k.  brokrr.  itv^porfD.-l 

the  property.  Mr.  Hamm<>n'l  stated  tb.nt  a  cf’n.'^iderui  le 
in  sum  of  money  was  available  for  dcN  cbijnx  m  \Nt>rk.  vvHicIy 
would  take  the  foim  of  further  Yvpbitaftnn  in  the  lov.»r 
levels  and  deep  sinkins. 


Ilollipgrr  The  central  sbaP  a»  the  Hoi:' 
been  Fta^'tod  in  operation.  aYul  fi-otn  ihi«  timv 
be  iis«»d  for  the  cxcl'isive  boi^tink:  of  ore. 
on  the  property  will  h*»  ntjlized  for  ihe  i 


:cjrn 

^  I _ 


(  II  YIN  SKIBi;  BOOKI  FI’. 

Messrs.  .\.  11.  Martens  Co.,  of  Toronto, 


es.Umited,  controLs  t  he  the  profits  ofiiained  from  the  Chain  store  piace\at  any  time 


•r  Storas  not  only  for  i.usiiie;?.  inloi-maiimt  as  to  sales,  and  'he  1  The  increased  stocks 

r  other  Lnghsh-speakmg  I  financial  o.iilook  ot  the  com,,auies  connec-  „f  ,  o^pm.,i„c  .-ompanv  alone  are 

*  population  and  wealth,  ■^,,l  vi,i,  ii,,s  Im.'  of  hnsiness.  .1, ,0,.,,  inn-ease  'in  stn,-aL 

and  New-Zealand.  ■  Mt'ss.s.  .Martens,  advise  ns  Ihat  they  williXL  'nctcaso  in  sto.age 

of  the  modern  “Chain  of  |,,n  pleased  ii>  forward  a  copy  of  this  book- 1  “  a-im  fniinvin.-  laubv  cv,n»-e 

perhaps  best  exemplified  „n  leanest  ^  "  following  table  shows  monthly  pro- 

growth  and  success  of  the  ’  J  -  '  diietion,  shipments  and  storks  on  hand  with 

res  of  America,  which  now  niXlNdr  |7,  VIDENDS. 

100  stores  throughout  tho  ...  tons). 

Ten  years  ago  this  I’ompany  I  I'l'"  divitleiid?  Irmn  mining  ,  nmpanies  in  Production.  Ship.  On  H,and 

I  loo-sely  organized  stores  British  Columbia  continue  to  elimh.  Con-  May,  11117 . M4.786 

00,000,  and  now  it  is  the  solidatod  Mining  and  Smelting  has  .just  de-  .Vpril . 126  7.63 

icco  concern  in  the  world,  clar-?d  anmlier  dividend  of  215  p.c.  for  the  Marcli . 131.94') 

ion  of  $31,689,000.  Share-  fiiiarter  and  Hedle.v  Gold  Mining  Company  Eehrti.iry . 119., 679 

fited  generously  with  thejiias  deilairil  its  ti'ual  quaiteilv  dividend  at  |  .lanuar.v . 132.661 

company,  approximately!  r,  p.c.  The  dividi-nds  paid  and  declared  fi.v  ‘  - 

on  stock  of  the  increased  I  the  mining  companies  since  the  beginning  of  ; 

luiH;.Jj?en  distributed  in  ii,.L'  year  aro  a‘;  lolfiiws:  '424  YE.VRS  GOLD  .Y\D  f 

For  ex^ple,  $1,000  o^rigi-  (iranbv  Consolidated  ;\I..  S.  &  P.  Com-!  The  world's  gold  prodti 


Cherry} 


he  pfi'^ased  to  forward  a  copy  of  this  book- 
lot,  free  of  cliargi',  on  request. 

lU’.  niMNIi  DIVIDENDS. 

The  dividend?  from  mining  <  ompanies  in 


Itav,  1917  ..  , 

. M  4.766 

138.430 

42.933 

.Vpril . 

.  ..126  7.63 

139.039 

36.456 

March . 

.  ..131.949 

134.966 

48.398 

Ecbrii.irv  ..  . 

.  ..119.579 

114.703 

48.310 

Janiiarv-  ..  .. 

.  ..132.661 

139.296 

42.871 

sherb'*' 


FROai  SPAIX'S 
Rinil'ST  W’.XE 
riiovixri:. 

Matured  in  wood 
1  for  over  I'iC.ven 
vear.o — most  siim- 
u'.ating:  and  nour- 
4  fishing  01'  a;i  Die 
1  produi'ts  of  the 

:  prape. 

'  In  bottles  only 
•  -at  all  pood  deal¬ 
ers. 


For  example,  $1,000  origi- 


424  YE.VRS  GOLD  AND  SILVER  OUTPUT. 

The  world's  gold  production  since  1493 


fnited  Cigar  Stores  Com-  pnny.  Fehniary.  $371,1)62.  21,3  p.c.:  May, j  amounted  to  780,996,642  fine  ounces,  having 
tockisnow  paying  $8,640  $:^7i,.h:2.  p.c.  1  a  value  of  $16,144.6,3.3.0(10,  Pming  the  sanif 

ot’'^pI7nrnvimate1v  (""O-^oI'daied  .Mining  *  Smelting,  .Tannary.l  period  the  world's  silver  produetion  amoun- 
A  $210,693,  2'2  P-C.:  April,  $210,695.  2(6  p.c.;  !  ted  to  11. 669,557,000  fine  ounces,  having  a 


D.  0.  ROBLIN 

2S6  Sf,  JaaiOA  St.» 
Monf  i‘oaI. 

Sole  A»ent»  for 
Canada. 


Security  for  Business 
Records 

In  the  Office  Specialty  Record  Safe,  into 
which  Standard  Sectional  Files  for  any  kind 
of  Business  Records  can  be  fitted,  papers  are 
in  every  respect  as  safe  from  loss  and  harm 
as  they  would  be  in  the  strong  vault. 

Where  conditions  of  crowded  vault  space  or 
entire  lack  of  it,  are  experienced,  the 
Office  Specialty  Record  Safe  should  be 
considered  and  placed  in  service. 

Ask  for  folder  No.  1814  and  full  particulars 
on  it. 


Home  Office  and  Factories:  NEWMARKET,  Ont. 

Filing  Equipment  Stores  In  Toronto.  Montreal.  Ottawa.  Halifax, 
Mlnnlpeg,  Beglna,  Edmonton.  Yant-ouver 

Largest  Makers  of  Filing  Devices  in  the  British  Empire 


example:  A  Chicago  miin  ,  . 
ight  to  buy  200  shares  for  '  a'  v  '  i  "t>“  V’  i  i-  'yt  i 

pajnic  of  1907,  now  has  6,-  Company,  March, 

stock  equivalent  to  60,000  ‘ ,  .. 

pon  which  he  is  receiving  llcdlcv  (rold,  March,  $60,000,  5  p.c.;  June, 
vitiends.  In  addition  he  $60,no0,  5  p.c. 
r  his  rights  of  United  '-e  Roi  No.  2.  March,  $30,000. 

‘and  his  rights  on  Rambler  Cariboo.  .March.  $17,500. 
shave  been  worth  Standard  Silver  Lead,  April,  $100,0(0. 

Utica,  April,  $81,861  1 


coining  value  of  $15,087,912,000. 


Further  dividends  to  he  declared  from  the 
ivrofits  of  the  half-year  will  probably  bring 
the  total  to  approximately  $2.000.000'.  and  if 
that  rate  is  kept  tip  this  year  will  see  the 
greatest  dividend  paym-ent  ."rom  mining  in 
the  history  ot  the  industry  m  this  province. 


I  CANADIAN  PACIFIC  RAILWAY 

{  Changes  in  Passenger  I 
I  Train  Schedules  ' 

Will  take  effect  Sunday,  June  24t[i. ! 
i  Far  Particulars  apply  to  Ticket  Agents  ‘ 


Vertical  FUea 


Standard  Sectional  Filet 


Half  Section  FUea 
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Bankers  Brokers 


Investors 


demand  reliable  news  in  regard  to  investment  securities 
and  must  of  necessity  keep  in  close  touch  with  the  financial 
markets  of  the  world. 


One  Newspaper 


The  Sew  Yerk  Evening  Post^ 

is  recognized  as  the  leading  authority  on  financial  topics 
in  the  United  States. 

Alexander  PiJiui  .Vnir.',  wlio  for  2o  years  has  been  its  financial  editor, 
has  his  finger  on  llie  nnlse  of  the  financial  world.  His  daily  news 
reports  and  weekly  snmniar)-  of  events  in  the  Saturday  issue  are 
authoritative,  accurate,  and  illuminating.  They  show  the  trend 
of  events  not  only  in  the  I'nited  States  and  Canada  but  all  the  finan¬ 
cial  centres  of  l{nro])e. 

Recanse  of  his  record  on  the  hvcmufi  Post,  the  Publishers  of  Scr  bncr’s 
Magazine  selected  .Mr.  Noyes  to  edit  its  financial  department. 

Every  Saturday  t'rz  Evening  Post  prints  a  Financial 
Supplement,  edited  by  Mr.  Noyes,  which  contains  a 
complete  review  and  analysis  of  the  happenings  of  the 
week,  including  Saturday’s  business  and  important  dis¬ 
patches  from  all  financial  centres  both  domestic  and 
foreign. 

'1‘his  Satnrda\  issue.  olT  the  prc^>  at  noon,  is  delivered  Monday 
moming  as  far  west  ;iml  sontli  .as  St.  Paul  Minneapolis,  Wichita, 
Kansas,  New  ( )rleans,  anrl  T.ainpa,  I'lorida  It  has  thousands  of 
readers  all  over  this  great  territorv . 

The  price  of  tlic  .Saturday  issue  of  the  Eiytutig,  Post  is  !52..an  a  '’ear, 
but  the  (niblishers  ofier  a  sjK’Cial  introductory  si.\  months’  subscriptiort, 
for  !?l.(l(l. 

Fill  in  th“  coupon  helo"  and  .send  it  to-day  enclosins  a  P.O.  Money  Order,; 

stamps  or  a  dol’ar  hill  in  a  . ”  / 

registered  letter.  To  The  New  York  EreninR  Foet 

Enclosed  is  $!.0()  for  special  introductory  rubs 
t!on  to  the  Saturday  Supplement  of  the  New 
Kvrning  Port. 

Send  to . . 

No . .  Street . 

Town  .  Slate . 

Knr  one  rear’s  siihscrlptlon  send  $3.M. 


LABATT’S 


Extra  Stock 


.Manufactured  c.xclusivcly  by 

JOHN  LABATT  Limited 

CSTABtlSHCO  1833 


All  orders  must  be  addressed  to  4  St.  Hele 


r 


LIQUOR 

Complete  line  of  Foreign  and  Domestic  Goo 

Send  for  Special  Price  List  t 
MAIL  ORDER  DEPARTMEN 

JOHN  LABATT,** 

4  St.  Helen  Street, 


loew’s  Montreal  Thea 


For  information  regarding  the  I 
of  the  above  Cuinpanj,  ad 

Canada  Industrial  Bon/ 


LIMITED 

LEWIS  BITLDING,  ST.  JOH 
MO.NTREAL. 


VITAL  WAR  LOAN. 

Erery  ranadinn  Caii  .Sene  His  Coiiiitrj. 

* 

Vonr  country  needs  you  now— if  not  in 
the  firing  trenches,  in  the  induBtrial 
trenches  and  the  financial  trenclies.  The 
need  for  economy  and  thrift  was  never 
greater.  But  your  savings  should  be  lent 
to  the  nation  and  not  locked  up  where 
they  cannot  be  utilized  to  national  ends. 
The  Government  through  the  .National  Ser¬ 
vice  Board  is  issuing  an  appeal  to  ev^r" 
man  and  woman  in  the  country  to 
patriotic  war  work  and  opening  the 
to  such  w^rk  by  providing  ^  mean 
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’  GUIDE  TO  CANADIAN  SECURITIES 


Btocks  Listed  on  the  Montreal  Stock  Exchange 

(The  1917  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week*s  record.) 


DIV  llJLXU  I'tH  CKNT. 


Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1917  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


^■B-Holdcn . :  $100 

^^^K-Holdrn,  pfd .  100 

Cor  of  Can .  100 

^^Bstos  Cor.  of  Can.  pfd  100 

Telephone .  100 

Packers .  100 

packers,  pfd  .  100 

^^Kzilinn  'I'rricHon .  100 

^Hampton  Pulp .  100 

^Hlpary  Power .  100 

^Bn.  Paeifie  Hy .  100 

Car  it  Fdy . I  J|j0 

^Knada  Oenient . ■  100 

^Btnadn  Cement,  pfd....  100 

^Eu.,  Converter.^  .  10<) 

■^.ICon.  Rubber .  100 

^Hi)ol  pfd . .  100 

Cottons .  lOO 

^uan.  Fairbanks,  pfd .  100 

Can.  Fds.  &  Forgings - i  100 

Do.  pfd . I  lOfl 

Can.  Gen.  Electric .  100 

Can.  Locomotive .  100 

Do.  pfd . . . I  100 

Canada  tticamshins. .  ..j  100 

Do.  Voting  Trust  ...  100 

Do.  pfd . , .  100 

C.arriage  Factories  ....  100 

Do.  pfd .  100 

Civic  Power .  lOO 

Con.  M.  &  Smcl*  1010..I  25 

Crown  Reserve . i  1 

Dom.  Caimers .  100 

Do.  pfd .  100 

Detroit  United  Ry..  ..  100 

iJom.  Bridge .  H’O 

Dom.  Coal,  pfd .  100 

Dom.  Iron  <fc  Steel,  pfd. .  100 

)om.  Steel  Cor'p’n .  100 

lominlon  I’ark .  100 

•om.  Tc.\tiie .  100 

lofn.  Textile,  pfd .  100 

luth  Superior  Tr.  ...  100 

Godwins .  lOjJ 

oodwins,  pfd .  100 

ould  Mfg .  100 

alifax  Electric. .  R^ 

illcre.st  Collieries .  '00 

Do.  pfd .  100 

llingcr* . I .  “ 

UingerCon.  (not  listed)  y 

tardSmuh . |  ' 

C^P'-ef... . I 

l.Pfd  •. . ! 

stiquia .  100 

Coods  Mill . '  100 

nstruction .  If^* 


$3,500,001 
2.500.000 
100  .3,000.0(X) 

ino  4.(ioo.o()0 

too  •  IS, 000, 000 
100  1,511,400  VA 

ion  63.5,000  SA 

100  4, IS",  too  2  h.' 

100  I  06,60(t,00'J 

100  T.OOO.OH)  1  X 

1(10  1,5.50,000 

100  200,000,00!)  2\i 

KK)  4,22.5,000 

100  7,500,030 

100  13,.50)J,030  1'^ 

100  10,500,00'J  m 

100  l,73:i,.5i)0  ]' 

100  2,50.5,51X1 

100  ;',o(X),ooo 

101)  2, 7 15, .500  1 

100  3,601,500  IJ.^ 

100  1,500,000  14 

100  060,000  3 

](X)  060,000  1’^ 

100  5,000,000  2 

100  2,'j00,000 

](X(  !  1,, 500, 000  1% 

KXl  5,745,000  I 

100  6,255,003 

100  12,500,003 

100  1,200,030 

100  1.200,500  3  4 

100  .  03,6'.i6,100  1 

25  i  10,.5:JJ,750  24 

1  I  l.y'J!),U57  5 

100  I  2,752,203 

100  1  2,200,600 
100  I  12,500, 000  ,  2 

100  I  6,500,000  2' 2 

100  '  3,000,000  34 

100  .5,003,000  34 

100  37,037.700 

too  !  400, 'X'J 

100  6,000,000  1  4 

100  1,325,375  14 

m  3,500,000 

100  1,750,000 

[00  1,250,000 

100  I  747,500  14 

100  i  1,400,000  2 

100  I  1.000,000 

160  705,700  ,  14 

5  3,000,000  4 

6  I  25,000,000  1 

00  !  .S33,5iK) 

(M)  .  475,000  ptj' 

160  12,252,000  -u 

100  7,135,500  14 

100  2,500,000  14 

100  2,100,000  2 

1 00  1,560,000  14 

,00  3,600,000  2 '  j 

00  1,750,000 

00  3,000,000 

00  41,350,100  14 

00  60,000,000  1 

00  ,  2,500,000  I  2 

60  2,500,)JUO  14 

00  13,5S5,(XW 

00  i,  000,003 
00  I  25,20li,»03  34 

00  10,416,000  34 

00  3, 1)00, 000  1 

00  3,U00.UUU  14 

25  '  1.00,000  24 

40  2,000,000  2 

00  4,000,000  24 

00  10,IK))J,01)0  24 

00  2,264,300 

00  i  2,770,000  34 

(«)  t'.OOO.OOO  I'i"’ 

00  7,500,000  14 

00  1,030,000  1  2 

5  ;  6,000,(X)0  I  5+5 

60  I  2,500,000  I  2+4 

00  I  .,000,000  14 

00  i  750,000  1  . . 

00  i  750,000  1 

00  {  3,451,400  I  14 


1,511,400  34  h.y. 

635,01.X)  3A  h.y. 
4,lS7,tOO  2h.y. 


1 


Co . ;  iPP 

. I  100 

Milling . ' 


Mtg.... 

ph.... 

y . 


Last  div.  July,  1911  83 


J.,  A.,  J.,  O.  ■  173  !  1.33  1.50 

!  .M.  N.  160  ;  122  1  143 

'  M.  .V.  150  '  131  i  .. 

M.N.  ..I 

Div.  PasVl  Apr.  M;  IOI4:  SO’i  92 
I'eb.  7,  Muy  7,  17.  .... 


.1.,  A.,  .1.,  O.  266 

la.st  div.  Juno  1911  83 

j  last  div.  July  1914  118 

I  Feb.  ^  quarterly  35 

I  F.,  M.,  A.,  N.  I  34 

.M.  A.  N.  F,  .50 

last  div.  Oct.  1914  ,  98 
J.,  A.,J.,(>.  93 

J.  O.  1316  ,1.  1917  I  4.5 
J.,  A.,.l.,  O.  '  82 

Jan.,  July  j  94 

Qtly.  .May  .. 

I  F.,  M.,  A.,  N.  . . 

I  J.,A.,J.,(J.  I  116! 


Low 

High 

Low 

i  High 

Low 

High  Low 

6 

'23 

7 

35 

594  234  16 

55 

,  734 

55 

80 

52 

60  48 

1  ..  . 

24 

20  ,  14 

60 

hit 

53  '  45 

140 

153 

lio 

152 

143 

150  ;  140 

105 

12!! 

105 

1 

105 

6.5 

.574 

68 

56 

4.5  4.3 

54 

694 

54 

624 

43 

47»i  37*4 

• 

OC 

.53 

COMPANY 


Shares  : 

par  I 
Value  I 


CAPITAL  I  DIVIDEND  PER  CENT. 


)  PER  CENT.  ;  1913  1914  |  1915  1315  I  1917 _ 

When  Payable  '  High  Low  1  High  Low  I  High  j  Low  High  |  Low  ,High  1  Low 


2664i  204 
8.34  55 


2194  1714  1334  M2 


55  70  48 

1064  lfX)4  98 


38  101 
2^  72 

304  •'« 


IH2A  163.  1  166 
84  32  j  46)i 

101  63  !  89 

724  374  63 


IW  Amer.  Cyanamid,  pfd. . 

•  •  Ames-Holden . 

Do.  pM . 

Barcelona  T.L.  &  P.. 

37?i  Bel!  Tclmhon- . 

■Rl  Brazilian  Traction,  com 

,  ;  Do.  pfd . 

156  B.C.  Fish.  A  Parking.. 
^’4  F.N.  Burt  Co.,  com.. 


704  77 
92 


904  954  914 


414  40 


J..  A.,  J„  O. 


May,  qtly. 


1164  014  no 

674,  48  53 


884  30,'4i  85 
18  '  10 


754  594  75 


!  July,  Oct.  1915 
15th  F.,  M.,  A.,  N.  . . 

J.,  A.,J.,0, 

J.aii.,  1917  4.11 

last  <liv.  Apr.  1914  86 

last  div.  Apr.  1915  I  I02l 
,  M.J..  S.,  D.  81 

F.,M.,  A.,  N.  '  12.5 
Feb.,  Aug.  112* 

April,  Oct.  103]. 

A.,  J.,  A.,  .f„  1  53 

Bst  div.  Jy.,  1915  '  130 
J.,  A.,  J.,  O.  '  891 
J.,  A..  J.,  O.  i  105 
last  div.  July  1915  ■  721 

.  I  44 

last  div.  July,  1914  84 

J.,  A.,  J.,  O.  1001; 

J.,  A.,  J.,  O.  160 

.  47’.; 

J.,  A.,  J.,  O.  86 

17.70 

suspended 

j.,A.,j.,o.  ;; 

F.,  M.,  A.,  N. 

J.,  A.,  J.,  O.  93^ 

F.,  M.,  A.,  .V.  120 

M.,  J.,  S.,  D.  ,  147J^ 

■  M.,  J.,  S.,  D.  I  120 

i  J.,  A.,  J.,  O.  !  2.33 

!  i  20 

•  last  div.  Jy  1913  62', 

J.,  A.,  J.,  6).  I  86 
I  J.,  .\.,  J.,  O.  68' , 

I  J.,  A.,  /.,(>. 

I  J.,  A.,  J.,  O. 

i  last  div.  Oct.  1913  82' ; 

I  last  div.  Nov.  1913  1024 


..  1  •  • 

.53(4 

3.54 

48 

..  ..  ' 

i 

81 

75 

8,33- 

.  •  1 

45> 

1.43  ]'.95 

1.00 

UOCi 

:.'32 

60 

50  68  1 

2S 

344 

31 

'20 

30  32 

851-4 

62  734 

62 

7.3 

r,2 

1281 

no  1224 

107 

237 

107 

2,31* 

103  KX) 

97  3^ 

38 

86  334 

68 

36 

7.3 

10.5 

374  41' 2 

134 

524 

20 

82 

J2.5 

120 

763-;)  8(>'’-^ 
33  *'  105 

61 

100 

77 

101 

64 

303 

105 

58*4  . . 

25  27  3-"^ 

25 

•  • 

43* 

fly 

■26 

75+2  82 

75  ! 

75 

l,5i  '  103  1 

j 

1(50  ; 

185 

25  .  45  j 

21 

694*  128 
160  170 

35  30 

02  I  95 


74  83 

1004  10,5 


17.70 '14.00  10  25 '15.25  29.00  22.50  30.25  25.2-5 
. .  I  '  .  . .  . .  . .  7 . 60  6 . 35 


.. 

••  i 

744 

68 

684 

35 

(’)6 

i 

44+2 

44 

7-5 

87 

84 

93+, 

87 

31 

3i 

91 

874 

88  , 

8.3 

120 

,  1474 

12ii+ 

1.3.5 

127 

l.'i7 

129 

1364 

126 

1.30 

125 

120 

115 

120 

115 

120 

120 

116 

233 

14J 

133;' s 

103 

138 

!()() 

2174 

176 

13.5 

172 

20 

33 

14*4 

33 

254 

73 

64 

April,  Oct. 
Ajiril,  Oct. 

M.,  J.,  S.,  D. 
M.,  J  .  S..  D. 
F.,  .M.,  A.,  N. 
M.,  J..  S.,  D. 
J.,  A.,  J.,  O. 
April,  October 


15  22  A 
7541  864 1 


45  49/81 

ii64;i  1344'  loi 


63  50 

1054  38 

130  175 

M7'i,  135 

1384  120 

85  72;' 


j  half-yearly 
F.,  M.,  A.,  N. 

I  last  div.  July,  1914 
1  J.,  A.  J.,  O. 

I  J  .  A.,  J.,  O, 

[  J.,A.J.,0. 

'  M.,  J.,  S.,  D, 


103  37.'., 

17.5  175 

MO  l!ll 
2.00  i  192 
83  1  75 

434:  434 

35  I  . . 


1264  117K 


334  33 


Feb.  1916 
J.,  A.,  J.,  O. 


630,000  I  plus  24  Marcii,  Sept. 
2,150,600  1  plus  1  F.,  M.,  A.,  N. 


1 


1,6.  .5,000 
8,43.5,00) 
3, 00(1  000 
5,000,000 
9  333,500 
<.560,000 
•  ),0'X),001) 
800,000 
1,200,00'J 
1,500,000 
1,5(Xj,000 
14,373,750 
4,000,000 
3,000,000 
1,718,600 

1.540.. 500 
8,00)1,000 
3,000.000 
2,633. 100 

11,5!H),000 
6,436,300 
12,000,000 
650,000 
l-J-x  385,000 
^  12,500,000 
I  ,»2,0(X),000 
22,000,000 
6,000,000 
800,000 

1..  500. 000 
9,000  000 


!  F.,  M.,  A.,  N. 

J.,  A.,J.,  O. 

!  last  div.  Oct.  1914 
Initial  Sept.  1316 

14%May;V%qtly. 

I  M.,J.,  D. 
last  div.  Feb.  1913 
'  last  div.  Aug.  1313 

I  last  div.  June  1911 ! 
J..  A.,  J.,  O.  ' 


76  !  63  , 

88  '  70  I 

79 

;  33 

167; ^  45*4 

1,5-4 

125  115 

♦20 

11  • 

125  no 

11.5 

3.06  7.60 

8 

'  5.37 

7  53  5 . 53 

8.7.' 

123  107 

12.3 

107 

14 1  107 

152 

ll'J  108 

117 

J1U4 

1164  11.3 

116 

i  ..  1 

'27  21 

45 

744  724 

SO 

132  '  ;  *13 

i7i?i 

13'j4' 

121  120 

120 

70 

6.5  i 

• .  1 

. .  1 

102,1 

I  58  ’  49 

554i 

4,8  : 

6.3  43 

.  7<'i 

1  88  734 

84  i 

73  I 

824  32 

86 

14  D.,  M.,  J..  S.. 

u'i  J.,  a.Ij.'o. 

. .  1  la.st  div.  July  1913 

carries  div.  Jy.’ 14 
lplus}:ii  Jau.-April  1317 
14  I  F..  M.,  A.,  M. 

2  1  J.,  A.,J.,  O. 


M.  J.  .S.  D. 


J.,  A.,J.,  L). 
J.,  A.,J.,  O. 


214  10 


504  40 
334  83!'  J 
1434  113 

61  47 

103).^  35 

70  55 

34  I  30 
72;4l  3 

374  30 

284  15  . 

31  80  4 

14Sj>i  132 
60  20 
33  73)2 

62  36 


J.,  A  ,  J.,  O.  . .  . .  I  . . 

Dec.  1916  152'4  95  95 

last  div.  Jan.  1916  2184  187  211 


70 

40 

.30. 

!  .36 

60 

50 

131 

60 

1  121) 

16*4 

10 

26 

■9,'-4 

45 

13 'i 

'  3.5  j 

150 

.59 

.  127 

1  :: 

!  . .  j 

1  90 

32)  2 

!  'J'l 

1  3V/s 

30 

32 

'23 

. .  ! 

1 

63 

1 

76  1 

6941 

i'i2*4! 

jil) 

13!)!+ 

no 

137 

I2S 

1.30' ij. 

61)'  , 

53 

'  65 

1  ,5.5 

5!) 

54*4 

59  ^ 

1044 

38 

100 

99 

KX) 

97 '4' 

33  1 

20 

i  45 

28 

57 

33'4i 

55 

30 

86 

I64I 

’3 

j  74 

’34 

25 

34! 

iii 

50  1 

1 

31 

634 

29  ' 

1  1 

20 

i24 

4'S 

84 

.ISS 

344 

71'+' 

86.'  8 

63  ! 

95 

09  1 

107)4 

86  j 

KX) 

114)4 

11 

1174 

111 

111 

73 

30 '2 

26  1 

16  i 

18  1 

16 

‘25 

16 

80  ' 

75 

1 

80 

1 

464 

23 

23?;,: 

29 

24 

a 

101 

30)4 

31) 

19  ] 

108*4 

03+s 

99 

96J's 

98)4 

95 

.87 ',  4 1 

112 

27 

97  1 

80 

,.  1 

35  1 

35  i 

92  1 

:  ! 

211 

1835  8 

IHO 

074 

81  ‘ 

I'Jl  6.5  !  89  ,  53  i3o.  pfd 

724  .374  63  57  Can.  Car  X-  F+’v 

38  304  954  914  Do.  pfd  . 

46  30  414  40  ICan.  Gen  •Electric:::; 

I  ••  i  Do.  pfd . 

;;  Canada  Bread . 

<'•  *17  .56  .ol  i  pfd . 

8-4  80  I  78  I  Canada  Cement . 

227  176  ‘205  no  Tida&d'inv::;;:; 

C'AnflflA  I  ifp 

'nl)  Can  Permanent  L;:;; 

614  M  60  024  Colonial  Loan . 

4:5  iV'*  4.5  234  Ry.  .... 

Ill  w  Canadian  Locomotive, 

■ll  'i!  14  40  .3<  4  fj 

35.2  70  I  .,34  -94  canadia?  .^a-ii:::::;:; 

75  70  I  :  S..S.  Lines.... 

b34  764i  824  '  75'<^  . 

454  284!  .41  254  c,£d^;-::;;:;;::: 

20  11  ,  23  r-''  P';V . 

'  -  **  Coniapraff  Mmcp . 

1281  ^  694‘  1:^  1074  r'”"®- 

231';  160  117  GonsumersfFa.s . 

3s  *  35  90  cu  Crow’s  Neat  Pass  Coal 

lin  92  n-  uti  Crown  Reserve . 

«  flH  m 

401.  -tl  Dominion  (.oal . 

2,^*  ••  ••  Do.  pfd . 

75  40  4,3  i  ••  Mom.  Iron  . pf! . ! 

I  Dom.  hieel  (,orpn,  com 

185  1  160  ■■  Mom.  Telegrapli  . 

!  Duluth  Sutinnor  Trac. .  I 

l;le<-.  Development  ... 
.00*2.1  25*25  ■■  '  ■'  Hamilton  Provident.. ..  I 

7.60  6.T5  87  '  •  '  tlT"  *  ‘‘/''V  '  sr  *.l 

-nz  AO  Jrlollinger  (io!d  Mines* 

i  ’’  Illinois  Tract;',_  ^ _ , 

444  44  a-'  84  inter.  Petroleum . 

91  874  00  80  Superior  Corp’n 

_  _/*  'Lake  of  Woods . 

1364  12)1  100  195  Dfi.  pfd . 

120  no  Hn.ce  Mine.« . 

2174  176  i-.o  170  London  &  Can.  L  .... 

33  254  79  f,4  -lacKay.  . 

19' 2  04  1.54  8  Ff'VwdV . 

83  79  88  .S3'/i  MaP*"  Meaf  Milling. .. . 

684  Pff* . 

122  ,  364  1444  9«  *  ** . 

::  I  **  ■■  ■■  Monarch  Knitting . 

.*:  '  .*:  ■■  ■■  Do.  pf  I ( . 

..  1  ..  ■■  ”  Nat.  Steel  Car,  com.. 

..  ••  !  "  ,  Do  |fi . 

63  50  -Atz  49  National  Trust . 

10:t  33  100  ■  'fV')  Nipissin:  .Mines . 

I3f)  I'io  i  >p.  ,  J  ffl . I 

!0()  ISJ  isn  ;  Mgilvie  Flour  Mills _ I 

75  77  ,  73-  Do.  pfi . I 

10  ..  ;  Pacuic  Hurt . 

. .  . .  '  ■  i  "  12  1.  pfd . 1 

.  Penman‘.s  Limited . ' 

1.54' 2  92  J2(;  88  Mo.  pfd . ' 

115  110  11.,  .07  I  Pert  )  Rico  Kv . 

i  7.5  8.00  Que.  ee  Ry.,  i,.  H.  &  P 

52  128  44  -  J371.4 1  Riordoii . 

16  112  ii'i  110  '  Mo.  prof . 

45  13  34  18  I  Wm.  A.  Rogers . 

SO  73  I  ..I  Do.  pfd . 

20  33  3,5  80  I  Russell  Motir . 

924  ;  130  Mo.  pfd . 

7ts  533'i.  73  69  j  Sawyer-Massev . 

86  82  !  ,82  80  !  Mo.  pfd.,.*. . 

• .  i  .  .  Shredded  Wheat  . 

p.  ..  I  .36  .32  i  Do.  pf.| . I 

31  60  j  120  11-5  Spanish  River . I 

4.5  l.lji)  j  i9''2!  Do.  pfd . 

oO  53  .127  105  Steel  Co.  of  Canada. 

96  32,' 2!  34  924  I  ,  Mo.  pfd . 

•  •  •  •  . .  Tooke  Hrof . 

..  ..Mo.  (fd . 

32  23  .  .  .  I  .  Toronto  .\lort gage . 

76  1  694,  I  Toronto  Railway . 

37  I2S  loO'^  120  I  Toronto  i’aper . 

'I'refhewey  Silver  Mines 

00  'J7,'4'  !i((  I  98  Tuckett  Tobacco . 

•X  33*4  j  55  i  48  Do.  pfd. 

b'}  b44;  ..  I  80  iTwin  City  Tract  ion': 

nil  I  U,  /  "•‘■St-  Fan  Flour  .Mills. 

0J4  29  o3  j  .51?i  j  t^imipeg  Railway. 

88  'MW  Tii.h'  'v^  I  •  par  vaFue  f  100. 


1.54  8 

'.P.  ,  88  ,  83 

60+4  ' 

99.'-'2  1444  96 


.58'+  49 

102  ■  :fv') 

1 624  165  I 
136  1  . . 


$100  12,500,000 

100  ;  3,.500,0(X) 

100  2,500,000 

100  27,450,000 

100  '  18,000,000 
100  i  106,600,000 

100  i  10,000,000 

100  ;  2,007,400 

100  7.50,000 

100  1,97.5,200 

100  3,97.5,000 

100  I  7,000,009 
100  !  8,000,000 
100  2.000,000 

100  i  2,500,000 
100  :  1,2.50,000 

100  i  13,500,000 
100  10,500,000 

100  2,4])).(K)0 

100  1,000,000  I 

K)  6.  (XX), 000 

10  2,5.55.010 

100  260,00(J,000 

100  2,000,000 

1 0,3  1,500,000 

100  SO.OOfX) 

100  5,745,fXX) 

100  i  6,255,000 
100  12,5tX),000 

1()0  565,000 

100  70,0000 

o  i  4,000.000 
25  i  8, 427, .500 
50  !  4,882,000 

100  6,212,6(i8 

1  :  1.303,3.57  . 

100  ;  12.500,000 

10  ‘  3,500,000 

100  :  2,7.52,200 

100  2,290,6rX) 

100  15,000,0(X) 

100  3,000,000 

100  !  .5,000,000 

100  37,(XJ7,7(X) 

100  1,000,000 

100  3,.500,(X)9 

100  3.000,000 

IfX)  2.'XX).(XX) 

30  ^  t,.50O,(x;t) 

5  I  3,000.0IX) 

iOO  7,135,5(X)  ■ 

5  1,003,015 

100  40,000,0<X) 

100  2,100,000 

100  1,500,000 

5  7,433, 10.5 

.50  i,j.'Xt,(;oo 

100  41,380,400 

100  f0,fXX).000 

100  2,500,000 

100  2,500,000 

100  13,585,000  I 

HX)  6,000,000 

100  1,275,000 

100  750,000 

100  2,06)), (HX) 

100  1  50I).(X)‘) 

ino  i.ooo.fxx) 

5  6.OUU.UO6 

100  7,500,000 

100  l,0tX).000 

100  2,500, (XX) 

100  2,000,000 

100  650, 000 

100  650,000 

KX)  2,150,);(X( 

100  1.07.5,(X)0 

100  3.000,000 

100  3.393, olX) 

KK)  4..5(X).(HX) 

100  1,())X»,(X)0 

100  1,500.000 

100  900,000  I 

100  I  800,000 

100  I  1,200,000  I 

100  1,500,000  I 

100  l.SOO.OOO  . 

100  8.7.50,000 

100  1,250,000 

100  8.000,000 

100  .5,633,100 

llX)  11,500.000  I  plus  }-, 

100  6, 436, .300  , 

KX)  650,000  I 

100  fiS5.0')9 

.50  '  724  ..5.51) 

100  I  12,000,000 

100  750,000  , 

1  !  l,tXX).(XX)  i 

100  2,. 500. 000  ! 

100  I  2,000,000  I 

100  !  22,000,000  . 

100  I  2,r24,7(X)  i 

100  I  3.C00.000  I _ 

•Reorgauizatmu 


j  Half  yearly 

i  . 

I  last  diT.  July,  1914 


J.  A.  J.  O. 

M.,  J.,  S.,  D. 

J.,  A.,  J.,0. 

May  &  Nov. 

J.,  A.,  J.,  O, 

J.,  A.,  J..  O. 
last  div.  July  1914 


lis  ted  Ja  n.  191  8 

lis  ted  Ja  n.  191  6  I  . . 

254  154  124  7V2 

138  1594  1404!  158  140 
804  924  534 1  594  55 


71  58  !  514  .. 

35  194'  18'-i  .. 

S04  52  !  5741  50 

17  84!  17  j  104 

152  143  !  149  !  1394 

624  m4,  4741  374 


last  div.  July  1914  824  56  524  484|  121 

last  div.  July  1914  118  103'4  107  . .  127 

J.,  A.,  J.,  O.  i  1164  1014  1144  90  132 


April  &  (jet. 

A.',  j.:*6. 
Feb.  A  quarterly 
F.,  M.,  A..  \. 
J.,  A.,  J.,  (). 

J.,  A.,  J.,  O. 

J.,  A..  J..  O 
J.  A  J..  H.  Y. 

J.,  A.,  J.,  O. 

J.,  A.', ‘.I.;  *6. 

J.,  A.,  J.,  O. 


i  64  65  67 

81  I  674  73  65  88 

100  89  95  89  36 

524  484  120  50  85 

“  ..  127  1064  101 

90  132  91  126 

1104  110  I  114' 
174  31H  30  I  30 


344  174  32  :  174  1  31H  30  30 

984'  90  i  004  90  30 

36  254  31  ;  27  484  28  73 

944  89  32,4  8'J  904  304  99 

170  152  170  155  162  157  4  157' 


i  139  180 

I  86  ;  79 

I  26641  204 
I  70  j  40 


10241  18.3JC  188 
83  I  78  ,  78 

21'.)  K.i',;  r.ii 

4.5  i  30  03 

90  854'  90 

115  ..  I  il.j 


ihojpl  ik.i 
78  I  7n 
13?' 2'  l.‘.2' 


May  qtly.  I  . .  76 

last  div.  July  1916  104  I  49  102 

last  div.  Oct.  1916  161  .  974  98 

Feb.  1916  o.oOi  6.50  H-o'' 

J.,  A.,J.,<).  ..  !  .. 

J..  A.,  J.,  O.  191  I  165  ISO 

Interim  1918  62  I  50  69 

January  1917  5.14|  145  19 

M.,  J.,  S.,  D.  '  804  694  "5^ 

M..  J.,  S..  D.  I  .....  . 

last  div.  Apr.  1914  i  87  50,'4  685 

last  div.  Apr.  1915  j  1024  895i  96 


104!  19;4l  04  i  45 

.  .  ...  !  37.4 

594  76ci  53  I  (loi  , 


514  145  191  112  93 
8O4  694  734'  67  70 


685s'  274  344  31 


34  Jan.,  July. 

3(4  April,  Oct. 

ICf.  J..  A.,  J.,  O., 

14  i  J.f  A.,  J.,  O., 

last  div.  July  1915 

2  I  Jan..  July 

6  I  J  .A..  .1.0,,  I 

1  I  Four  weekly  | 

14  J.,  A.,  J..  O. 


M.,  J.,  S.,  D. 
-M.,  J.,  .S.,  D. 
J.,  A.,  J.,  O. 
J.,  A..  J.,  U. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  (J. 
J.,  A.,  J.,0. 


I024g  96  03  72  35 

58*4  3754  4154  204  u3 


785sj  105 
474 1  SO'y 


last  div.  Feb.  1914 
last  div.  Dec.  1913 
F.,  M.,  A.,  N. 

.1.,  .\.*,"J.",  ’6. 

J.,  A.,  J..  0. 

J.,  A.,  J..  O. 
last  div.  July  1914 
J.,  A.,  .1.,  O. 

J.,  A.,  J.,  O. 

M.,  J  S.,  D. 

Jan.,  July 
J.,  A.,  J.,0, 

F.,  M.,  A.,  N. 

F.,  M.,  A.,  N. 
last  div.  Oct.  1914 

F  .  .M  .'.  '.+  .'X.. 
KndM..  J..  S.,  D. 
J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 


35 

KK) 

55 

66 +„ 

75 

117 

135 

140 

20'' 

212 

14.60 

19 . 65 

87 

93 

1^ 

122 

1:72 

2:10 

113)18 

140 

75 

<s8 

01 

(>1 

41 

48 

S3 

101 

45 

41 

58 

!  57  i 

45 

724 

!  93  1 

78 

90  : 

!  92)41 

SS4 

32  1 

35  1 

264 

63 

88  1 

60 

108 

113  1 

107 

109 

106 

164 

17 

is 

87 

864 

85 

.37*4 

63)+ 

58 

30)2 

9541 

89 

157)2 

1.55  ! 

175 

■  ■  i 

170  , 

167 

78 

74 

104*4' 

166'.^ 

1494 

53*4 

6-3*4 

53 

82  ! 

'  91  ■ 

87 

124 

1.34  1 

130 

15 

45I4' 

30'+ 

]5 

694 

3.'i4 

77 

SO 

S14 

34 

3.9D 

1.70  3.69 

31 

35)+ 

25 

160 

1551-4 

150J-4 

71 

.50' 6 

50 

33 

31 

25 

(53 

127 

105)+ 

23.  *4 

23)+ 

9  75 

a'-., 

25 

19 

6 14 

78  : 

63 

30  ‘ 

90  I 

424 

714 

64*4 

8a  ' 

90 

90 

37  1 

51 

43 

90 

89*/4 

1401 2  130 
211  205 


13.00  14.60!  13. o5.  15. 2.’.  g.'.oO,  lig.aOj  30,50  25.23  6.99  6.75 


14.151  5.25  13.36  10.00  14.50  11.10 

r.  1  ..  ,  13612  12)3  129*i  .. 

. .  I  . .  !  120  ‘  ll'j 

S.5  45  I  pij  ,5)  53  44 

136  131  i  IM  132  132  130 


704  i  65' a !  63.4 


78  3014'  SI  4 

62?4'  (’>8  64 

O')  115  90 

334'  971.-^  744 


225  220 

360  7.20 


5  25  27  ,  25  39  254  '  40 

3  83  82  . .  :  s.J  80  82 

i  ..  :  37  21  21 

. .  ‘  . .  I  . .  '  V24'  80  ,  78 

0  225  I  223  :  223  !  .  .  . .  212 

.3.5  5.501  '^.70!  i.OOi  3.25.  6.40,8  .50 


72,' '8  604  (*1 
21+2  10  16 


7.S?'8  33  I  107 

1224  ..  1114 

118' 2  1144  140!  i 

1174  115  11;) 

34  28  31 

33  .83,'/.  85 

55?  n  43  6 1 4 

84  43  82)'2 

71  50  ,  46 


4o?-4'  1.54  924  128 

11.5  '  1 10  43 

120  145'/  121 

.  .  116  ‘1  115?s  .. 

28  1  .80  20  40 


til 4  514'  7.5' jl  ^3? b 

823-2  !>2  I  35;  s!  82' 

46  ,  ..  j  431  o!  32 

13  i  14  .}6i,l  18 

..  ;  ..  1.5')  I  .53 


40  35 

344  19»-j 


1  75  14C 
115  102 

91  I  3, 


140  146 

1034  lOs 


last  div.  Aug.  19  13  100 

.  504 

last  div.  June  1914  100  { 

J.,  A.,J.,  U.  8I4 

J.,  A.,  J.,  (9.  SI41 


last  div.  July  1913 
4  p.c.  Jan. -April 
1;.,  M..  A..  N. 


814'  74; 
.814'  74; 

V2?-8;  9 

374  30 


744  35 

744  04 


IO5  j  35 
100  ,  33  99 

51  9 

.  .  ;  79  25 

254:  38 +a  25 
8 1  76  09 

75  ,  102  32 

314!  334  33 

34,  04  3 


l!0i4  1024  146 


28'  n'  15 
314  71 


.M.  J.  S.  D.  32 

!  J.,  .A.,  .1.  15.’ 

!  .1..  A..  J.,  O.  148 

!2':nApl..3Dec.,1916  101 
Dec.  1916  45 


60  23 

93  I  79 
155  131 

148*4  1J2 
102  58 

45  22 

62  !  36 


71*-^  87*''g 

23  26 


47+i  0  I  88),  o)v'2  704  53 

344  69  I  107)4  844  l'JU+2  01 


140  137  138 

144*4  110  117 

61  58  45 

22  15  18 

47  28  29 


Dec.  1916  45  22  22  15  18 

....!..  62  !  36  47  28  29 

J.,A.,J..  O.  93  794  1004  91*4!  30 

J.,  A.,J.,0.  lOO).^!  101  108',2  93*4  101 

J.,  A.,  J.,  O.  120  !.  .  120  105 

last  div.  Jan.  1916  218  187  210  IS6+2  ISO 


10+2  30 

. .  25 


105 

186+2  180 


S64  .8.5* 

93  34 

118' 1  102 

no  9l 


Investors’  Guide  to  Canadian  Bank  Securities 


Reserve  as  DIVIDEND  P.Cl 


sted  on  Montreal  Stock  Exchanne 


;  ■  TNTERE.8T  PAWs! 

nut-  Duo - 

slaiiding  i  Rutc|  Dates 


11,149,000  1025 

7,990,126  I  1323 
.’;(X),()00  i  1340 
.6,600, (JOO  1333 
2,600,000  '  1346 
6,000,000  1340 

750,()(X)  1326 

2,000,0(K)  1351 

11,205,000  1953 

50,000,000  1325 

100,000,000  !  1331 
/Q, 000,000  ;  1337 
h^500,000  .  1340 
^^00.000  1340 

^35,000  1322 

8,000,000  1923 

685,400  1925 

1,160000  1925 

1,000,000  1925 

300,000  1325 

750,000  1316 

I, 000,000  1323 

1,200.000  1920 

1,250,000  1932 

6,778,00.')  1935 

II, 463,000  1333 

938,0'X)  1932 

*ltX),000  1922 

00,000  !  1939 
.000,000  I  1959» 
,000,000  !  l')32 
,600,000  1332 

hOO.OtX)  1932 
600,000  1<343 
r/,339.529  1340 

^,600.000  1339 

'  500,000  1342 

’,450,000  1<J41 

’  600,000  1931 

0.00-.  1640 

,1351 


\ 


.Vpril.  Oct.  I  101 
I.  Vpril.  Old.  !  lOi 

6  !  April,  ( )(.|. 

(i  !  lime.  Dee.  lOii 

6  ,  .\pril,  t  )ct.  36 

5,  !  .Jan.  July  83 

6  I  June,  Dee. 

6  I  June,  Dec.  KX) 

5  i  .June,  Dee. 

6  i  .June,  Dec. 

5  i  Mar.,  i^ept. 

;5  1  .Vpril,  Oct. 

6  I  April,  Oet.  101 

I  May.  Nov.  100 

6  .Ian.,  July  102 

6  Jan.,  July  95 

6  .March,  Sept.  ,  101 

6  .March,  Sept.  1  102 

6  -March,  .^ept.  j  100 

6-  .March,  Sept.  100 

6*  .March.  Sept.  101 

0  June.  Dec. 

6  .Ian.,  .July 

C  Eeb.,  .Vug.  90 

6  Deferred  791 

5  Deferred  gq 

4'4  Jail.,  .July  qi)! 

44i  IVlay,  .Nov.  ino 

6  Jan.,  Jiil.v 

5  Jan.,  July  '* 

6  June,  Dec.  109 

6  June,  Dec.  106 

it  June,  Dee. 

6  Jan.,  July  :.* 

5  November  1  s,5 

.5  June,  Dec.  60 

6  June,  Dec 

0  Jan.,  .July  lOO' 

6  Jan.,  July  97' 

6  Jan.,  July  99] 

6  Feb.,  Aug. 

44  Jan.,  July 

5  Jan.,  July  100 

6  ;  Jan.,  July  100 


102' ii  100 
95  83 
101  38! 


99*8  37'.. 

37 '  33'  * 

101  l.j  KM 
31  I  83 
814  79 


99  33  ;  92 

101  !  3S  j  95 

101  I  100  I  101 


364|  l(X)'4i  37*-4'  99 '-a 
32  3,8  (2  3241  98 

. ■  I  I  ,  .  I  95 
. .  KX)  j  96*4  .  . 

88  1024  90  i  97*4 


SS.'-'al  88 
92  I  85 
99*f  97 
39*8  98 


1  bank  jsi 

Authorized 

Issued 

per  last 
statement 

Prs. 

When  pay. 

High 

Low 

High 

1  Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

i  B.N.A . 

250 

4,866,666 

4.866,661) 

.3.017. 

.3 

.Apr.. 

Oct.  . . 

161 

145 

157 

144*4 

149 

144*4 

145 

no 

no 

112 

'  Commercet 

100 

25.000.001) 

bi.OOO.UtK) 

13,.500.000 

24 

•M 

,J 

,S.,D. 

229 

2144 

224 

•.X)0 

216'-2 

200 

203 

20.3 

180 

1S8 

184»-i 

1  Dominion. . . 

KX) 

lo.ooo.noi) 

6,0()!1.0i);) 

r.OOO.OO) 

.3 

J. 

A. 

J..O. 

237 

2261-5 

242 

213 

233 

213 

200 

202 

212 

2044 

1  Hamilton. . . 

'  Hoehelaga. . 

100 

o.OOO.tMX) 

,3,09l),00:) 

3,3(X).00:) 

.3 

.M 

,J 

,.S.,D. 

207+2 

199 

212 

197 

207 

197 

201 

107 

190 

192 

ISO 

100 

4,()tX),000 

4,000,00:) 

3.7tK),00() 

214 

■M 

,J 

,.S.,D. 

I8O4 

163 

170 

150 

155 

150 

149 

149 

145 

145 

1434 

1  Home* . 

100 

o.OOO.OiX) 

1,946..57.5 

.3tH).0iK) 

1-4 

.M 

.J. 

,S.,D. 

116 

110 

.. 

.  Imperial  .  . . 

100 

10,0<X),l)00 

7.()i)n,0!X) 

7.000.000 

3 

F. 

..M 

,A.,N. 

2'2.8 

219  i-i. 

007 

207 

2li*4 

20i’5 

207 

198 

2004 

190 

Merchants . . 

100 

lO.OOO.OOO 

7.  OIK),  00;  1 

7,000,00:1 

2U 

F. 

.M 

.A.,\. 

201 

189*4 

Ml 

180*i 

193 

It'd?  4 

180 

180 

166 

170 

1674 

'  Molsoiis . 

100 

5.0(K3.0(K) 

4,()00.01H) 

4.800,000 

2*4 

J.. 

A. 

J..O. 

2124 

201*4 

20.3 

iS5 

205 

190' 0 

201 

175 

186 

1804 

i  Monfrealt. . 

100 

25.(K)n,000 

K),0tX).()(K) 

16,000,1)00 

2U 

M 

,J 

,.s.,M. 

256 

241 

246 

221+3 

250 

221 ‘2 

340 

234 

220 

234 

215 

Nationale. .  . 

100 

5.000.(X)() 

2,0(X).()(X1 

I.3(K).000 

•2 '4 

F. 

.M 

.A.,N. 

140 

12.3';, 

140 

131 

1334 

1234 

134 

. 

134 

Nor.  Crown 

100 

6,000,000 

1.428.7'.)r 

71.5.600 

•M 

3  H.V. 

104 

96, '-2 

99 

8.54 

Nova  Scotia 

100 

10.0(X),0(X) 

6,. 509, 00.) 

12.(100.000 

.3'^ 

u. 

A. 

J..O. 

'278 

2.59 

266 

2.51 

264-4 

•251 

261 

261 

254 

257 

252 

Ottawa . 

100 

.a.OOO.OtX) 

4.()00.00() 

4,750.00) 

.3 

M 

.J 

,S.,D. 

213 

207 

210+2 

199 

207+s 

199 

207 

207 

;02 

202)+ 

‘202 

i  Provineiale* 

100 

2.0(X).01X) 

1.099.090 

650,000 

14 

■I-, 

A. 

J..O. 

Koval . 

100 

25,000,000 

12.000.000 

12,  .560.000 

3 

1-, 

A. 

J.,0. 

234 

226 

228 

2I.'j 

228 

213 

2314 

221)4 

216 

2i4 

2i6 

Standard... . 

50 

.5,000.000 

.3.  ■270.08.5 

4.270.08.5' 

34 

K. 

-M 

,.A.,N. 

236+8 

2  IS 

228 

207 

223)5 

216 

221 

21 1 

215 

206 

•Sterling*.. . . 

100 

.3.000. 0(X) 

1.210,211 

300,000 

Do 

F. 

-M 

,A..N. 

102 

92 

98)  8 

98 

Toronto  . . . .  1 

100 

10.000.009 

S.OOO.O'X) 

6,000,000! 

2*4 

■M 

.J. 

,S..D. 

212 

205 

212 

201 

214 

•203 

2ii 

190 

192 

1SS4 

Union  t . 

100 

8,000,000 

5,000,000 

3,400,000! 

2 

.M 

,J. 

,S.,D. 

174 

149 

1544 

1354 

146+2 

135>8 

140 

140 

131 

141)+ 

137  . 

•Not  Listed  fThese  banks  make  bonus  payments. 


xPeriod  of  minimum  quotatins. 


83'  8  9 1  8.5 

98*41  lOO'i  93 
9.8*4 1  lOO'-i.  KX) 
97  100  I  37 

O'lJ  ..  1  .. 
094  100' .. 


87.1-v  88 

70 


99  I  100 


99»T  99 
90' 41  85 


lOOFii  99'il  394  96 


1003 4  100 


103  !  105 
93  I  103 


97' 2i  961-^1  35 
100  1  ..  ,  KX) 

102  ..  !  101 

83' i  86  I  84 

105  ;  . .  '  . . 

103  102  103 

103  I  102  I  103' 


87*a  86'  I  TRUST  CO.  MANIA  CHECKED,  object  was  to  engage  in  j  restrictions  that  only  one  company  has  any 

08*4  97  I  _ _ ‘  __  j.the  real  estate  business,  and  accept  de-  considerable  amount  of  deposit  aecounte. 

U7^  i  Xnmher  of  (’ompanies  bi  Brl'tJsh  FolumJtiai  Fompanies  operating  under  the  act  muat 

.  *  •'  !  H.,  B«,.  Hednc-b  F»»  0,«  I,.,ri,l.ll»n  R.miHlj.  Srmm’w^rnH 

1  i  *1.1  enactment  of  the  trust  coiiipanv  leg-  ""nij^ter  oi  me  a  -uaraniee  nona  tor 

0.3  102  :  ^  iislation  quickly  pul  a  stop  to  the  activities  faithful  performance  of  trusts.  De- , 

01  I  A ancouver— Before  the  trust  companies ;  of  so-called  trust  companies  expect  those  i  are  \iewrd  le«illy  somewhat  after 

86  83x4  •  “ft  of  1915  went  into  force  there  w  ere  more  j  that  were  genuinely  engaged  in  that  bust- 1  accounts  must 

..  I  than  eleven  hundred  trust  companie.s  pos- 1  ness.  From  over  eleven  hundred  there  are  ^’'P^  separately,  must  have  a  re- 
•  ^  ..  .  sessing  trust  privileges  incorporated  in  I  now  onlv  thirtv-two  registered  under  the  a.’’  to  investment  of 

9i>  !  90  British  Columbia.  Trust  companies  were ;  act.  Several  of  those  are  registered  onir  I  ®’  I?"  v 

88  '  Incorporated  and  the  name  •'Trust"  was  (or  the  purpose  of  availing  themselves  of  a  j  i 

83  '  '’'•  ‘■onipanies  that  did  not  contem-  legal  status  in  the  provincial  courts  for  the  the  handling  of  trusts.  T^i 

03*4  10^1/  P’®^®  *  A**''®!  business,  and  since  It  protection  of  specific  mortgages  of  which  i  protidcs  for  an  inspector  of  trust  I 

^®“^f'did  not  cost  an.vthing  more  companies  they  are  the  trustees.  Other  "1 

iVji.  ..in.yl  whioh  woro  inoomornt^H  to  itn  onlv  n-ier.  I  .v-;-  u--..  n _ . _ ..  .  '  ana.O5.OUS  tO  thOSC  Of  3  national  bank 


103*4  102 
102*4  , . ' 


09J4  894  33 


■78 

46 

974 

'  00 

78 

68 

106 

■76  1 
45  ' 

97  ; 
.35 

874 

72 

9'.) '-2 
84 

50 

98  1 

85  83 

71  (iO 

97  964 

1004  99 

91 

90 

88 

97 

i  894 

100 

% 

•  90 

74 

804.  84 

87  i 

80 

994 

97 

9.5  ! 

!  92 

.. 

•  . 

.. 

95 

1  94 

!  984,  94 

did  not  cost  an.vthing  more  companies  ■  they  are  the  trustees.  Other  companies  ® 

'  which  were  incorporated  to  do  only  mer- !  have  their  head  offices  in  England  or  East- ! 

1  cantile  business  usually  included  in  the  i  ern  Canada.  The  number  of  those  having 
I  articles  of  association  trust  powers.  |  their  head  offices  in  the  proMnee  and  do-  ]  j 

.  Abuses  naturally  grew  up  particularly  |  ing  a  provincial  businesa  is  only  six. 


wnicn  collapsed  a  snort  time  neforc  the|a  paid  up  capital  of  $250,000.  Thev  maj 
!  outbreak  of  war.  Trust  companies  were  engage  in  every  form  of  trust  business 


e  ano  oo- ^  j  p  ({KSFRVE. 

'  ;  Washington  —  The  Japanese  gold  reserj 

must  have;  (gc.  yovem'oer  atuounted  to  $320,000.000, ij 
They  may  i  largest  suppiv  of  gold  ever  held  by  Jaj 


„v.v  lu  every  rorm  or  irust  ousiness.  „p  tlmt  time.  To-dav  according  to 

incorporated  for  Instance  to  engage  In  the  they  may  act  as  Are  insurance  agents,  real  cable  received  from  Consul-General  sd 
I  sealing  business  off  the  coast  of  Siberia,  to  estate  agents,  fiscal  representatives  of  more  at  A'okohama.  the  gold  reserve  j 
I  operate  mines  In  South  Africa,  to  build  other  companies,  etc.  Deposits  may  be  japan  amounts  to  $408,770,000  and  isn 
j  ships  and  operate  them  on  the  Seven  Seas,  accepted,  but  they  are  so  hedged  about  with  ing  at  the  rate  of  $6,0003)0^  wee^ya| 
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URRENT  PRICES  AND  SALES 


NEW  YOBK  TRADING 


Toronto  Trading 


Mining  Quotations 


Montreal  Trading 


While  ynur  minrl  is  alert  and  active  is  the 
time  to  make  your  Will.  Po  jint  wait  until 
you  think  you  are  soing  to  die.  Conrider  now 
how  your  listate  will  be  distributed  anci  man¬ 
aged.  Contidential  disvussioji  of  this  matter 
is  invited  without  obligation  or  charge. 


Phirtuition«  of  the  leidtnc  Active  «to.' 
Stock  lOTipi  eri  'c;  lt;e  J 

/enk*-.  (‘Wynne  tnei  kJorsfAiiy  r.  Moiu: 
idndAfrt  Stock  and  Mintn^  were  follow*  - 

unr  2P  i*  follow*  -  Week  ending  June  -0  U*1 

^ah  Low  Llo«e  Sale* 

IP  t>q  to  iinoo  Alh*  C  haliner* 

o.^'^  o:;  03i|  ASOO  Am  Rert  Sugar  . 

:U  SOkj  .*^4  ITTO*^  .\mer  Lan 

I  1*  1  !  J2  .\mer  Cur  A-  Foundn-  . 

II  ItU^  11  IMO  Arrer  Locotnntj\ ^  . 

4  (y»  4  op  \  on  Amer  Smelting  . 

L’9>2  7^  Jpij  JOOO  Ainer  St^ai  .. 

OX';,  nx.14  nr\i,  1220.1  Amer  Tel  A  Tel  . 

OT’j  iC*-}  07  i  •'  I.SOO  Anaconda  . 

ir*.;  o«t^  JOI4  lOC.'vl  \t.lu*on  . 

4  ‘>S  4  .T.S  4  .*•»>  20  naltonorr  ^  ('hio  . 

271^7  2*1^  27*3  ^  H.H>o  Bethlehem  SiecI  .  .  .  ... 

lO'j  lisij  *  iOtlO  Hiooklvn  Rapid  Tran*il  .  . 

44  Xk  40  100(‘»  1.  .Anadian  rieiiic  . 

.'O  4\  IV  XOOO  central  1. father  ...  . 

7  7  10  7  on  irv'b.i  L  hcNapefike  \  Ohio  .... 

07  pT  07  L  hi,  .Mil  Si  !'*ul . 

p7*s  h7*4  i'”*4  10.1*^*  L  hino  Con  (  opper  . 

JO’j  17  20 ' 7  IO4OO  v'oloi.ido  T‘’je1  and  Iron  . 

If'  02  02  ItUio  L  onx'lid-it  fd  tia-  . 

42  ;<S  4P  7.S0<N»  Lornprodmi*  . 

11  *  11  tl  10<L>  rv'.I.aik  Mnd*(m  . 


■>r  The  leeord  I'f  trading  on  ih** 
r.xchange  foi  the  week  ending 

ih  \danac  .  10 

R  Bailey  .  o.'; 

1 4  Rca^er  .  .>.X 

<»  nuflalo  ...  1  12 

JO  Chaniher*  Ferland  1*^14 

,i»  ^o{i;jsa.>  .  4  (HI 


Prd  of  L''a[ji;action5  on  Montreal  Stock  Exchang* 
'’•fijfck  endutg  rrida>  morning  .lun*  2^  i*  a*  fo’low- 
Open  High  Low  Sale* 

msF^Holden  pfd  40’^  *•' 

'bwtos  pid  4.^  4.^  44*4  44 ’4  o4’7 

•11  Telephone  141  141  140  IfO 


Bareclopa 

Braiilian 

Bell  Telephone 

('an.  Bread 

('an.  i  tr  I’fd  .  . 

Canada  Cement  .  . 

do  p'd 

(  an  Loco,  pfd 
(  .r.R 

Can.  Steamehipe 
do  pfd 

Canada  Permanent 
Can  Gen.  Llemru 
(  onsumeri*  r;p.« 

!'»orp  Steel 
I  lul'Jlh-Supeno- 
Internairional  Peirol 
Mack  a;, 
do  pf’j 

M  tple  lx?af 
do  pfd 
Nat  Steel  1  ar 

S  Sie*] 

Nipiaainif  ,  . 

Ouobe.-  Kailwa* 
Rue^eli  Motor 
do  pfd 
Pao-f.o  Bur",  pfd 

Smelterp 

Steel  of  Canada 
df'  pM 

Toron‘o(ien  Tni«*.« 
Toront''  Railwa 
Tw  in  (  itN 


inpion  .  .  . 

ada  Cfi 

P  d 

y  ment 

rfd 

C^oT^ons.  pfd 
1  '  ereiai  L’crtnc 
1  tcamship . 
pfd 

^  otipg  r ru«t 


Montrsal  Trust  Company 


It  Northern 


IB  niJin»:BT  S.  holt,  rrcMrlmf 


11  Placs  d’Armes  Square 


ll  Larr.^e 

goO  Me  K.mley  -  r>arragh 
jO  NipJ'AJns 
j.'io  1  mhir 
j  1  \  I'eieison  Lake 
I  n  Sliami  cck  .  , 

<iV  Sene**!*  Snrenor 
5  Tenitvkaming 
‘2}y  Trethe-*i»v 
^20  W  rtilaiitn 
2.*.  W  h»:e  Rc.*erve 
Jo  Sre\ 

2,\  Bo.>ion  Creek 


dacDonaUl 
laple  Leaf  pfd 
•ontrea!  Trim 


-eneral  Kloctr 
•  rfit  \oithei 
ire.it  Norlhei 


We  .Iff  .IS  Executor  of  Est.Tte.s.  .-ittfl.  upon  request,  will 
be  pleased  to  quote  our  charge.". .  which  are  moderate. 


Sleei 


Inierlioro  Metropolitan 
Intfinanonal  Hai'esier  of  \  -Jer* 


eninan* 


RONlV 


jOftOP 


CAPITAL  PAID  UP  AND  RESERVE . I;1.259.0W 

ESTATES . $18,000,003 

IV  rt  sivrss  "i  Tr\r.‘j 

HALfFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST. JOHN’S.Nfld, 


r  ommerre 
neminion 
Hamfltm 
Imperial 


imeckfT 
.  Hugh* 


Standard 


MIMNG  giOTATIONft 


Porriiplije- 


Aaked 


nprer 


.^peA 

Brompton 

(■  r-  ]■' 

r»r^  Foundrv  V. 

do  p'd 
Hollineer 
Ker^  Lake 
M  eOnnald 
Mrln^rr 
McKinlr.' 
Mijrra*.‘Mngridgrr 
N.  A  Paper 
Shaw  inigan 
Temtf  kaminj 
Porrupme  (  rowp 
La 

ViP'M'or 


Item 


McDOUGALL  &  COWANS 


lODfi 

2<wv) 

1  •.‘•on 
T40<'P 
.vm 
l.xnn 
lOiV 
l.SDO 


L  oppri 


,A  (| 

\i'.j  IhOD 
•fi  Jvonn  j 


Members  of  (he  .Montreal  Slock  Exch: 


Krn.ihlu*  I-nn  A  S*eel 
■^outhftn  Pii'ihr 
So»;’hrrii  Railroad 
Sr'.uhrrn  Ratlroad  pr 
Tenne*-rr  L  Anjiri 
s»  jdrb.iket  Motor* 


STOCK  BROKERS 

MONTREAL 


rTTATVA 
gl  rJILC 

liALlt  AX 


wiNNtrrfi 
\ ANCUl V£Z 
b'k.  JOHN,  .4i.a> 


20 

IfiOO 

yooo 

.300 

Iff 


\lrohol 
K  ubher 
'^lerl 
■'(rr!  pr 
t  orpet 

,ih 


Direct  Private  Wire  to  ail  Branches  and  New  York 


TORONTO  gl  OT4TION 


MOVTRr.AL  QIOTATIONN 


F»-L>r .  Aj<ad  BH 
2^  IS 
4« 


n  Telecraph 

Mfg 


M  Mitre;il  *4oc.*  Kiclun-.;'* 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telohone  M.  1144.  1145  S2  ST.  FU.INCOIS  XAVIKR  S' 


m;iv  tork  ri  RB. 


Closing  quotations  (urmshed  bv  E  and  C  Randolph-  — 

NTOCKS 

Bid  Asked 

Aetna  ftploRive*  4*a  S 

\meiKan  Writing  Paper  rom  ."'iij  4 


inrs.  com 


^  Bonds  Suitable  for  Trust  Funds. 
ll  For  Deposit  with  the  Canadian  GovernraenL  < 

For  Permanent  Investment 

^  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised.^ 
1 1  Correspondence  solicited.  ^ 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  TVi  ST.  J  A  VIES  ST.,  MONTREAL 

r.blr  Adrtrrsi— •‘*iBAIiaow\E.’..  I 

CodMi  Mchn^,  Westrrn  I'nlua,  .N.U.U.  ..tl,  t;.lau.ii,  Kirth  MnnA^Mnerf  J 


I  »etrpi»  I  n;»ed 
I  tome 

r lorn.  Ste«)  <  nr 
r)uluth  Supenn 
l,sKo*e 
Marka  .  rorr 


Ph'^nogret 


*ppe» 


DIVIDEND  PAYMENTS. 


NEW  RECORDS 


StofV 

tvr.H 

pom  TeK^^’fe. 

Fank  ,Vo  a  ?eotia. 
Maokay. 

r  fo .  pfd 
Toron’**  Paper 
Pr^i-  Ortwr 
MeK’rCfv-par^afh 
?ber>  :t)- vV  illiarrs.  ] 

^1ollu>r•F  Bank 

Pom  5^»e| 


Pa;  ment  P.e*‘ord  •  >ri 

.lurte  .tyr*  1  Hall  '^ugnal 

,lii  3  ,Tun'«  pf 

.Iu]\'  3  -Tij.ie  1  (>  Ho*^  ''Oiind 

.ful‘  2  .fijfl"  f'  H*jr>p 

.lul'  2  .^lipe  0  Meiik  Minint 

.Nil;.  3  .lun*  23  Holjs  S'jgot 

•I'll’  3  June  1  .s  ‘  ■  pf 

J'll'  1  .fune  Hollms^r 

June  "MV  .lupe  1  |T.>n  B!o**om 

J’ilv  3  Jun**  L>  IntematinnAl 


K^eultf  sp'urod  riunn^r  tlio  srnr  ro.nfflrm  fho  position 

nf  the  Sijn  r.K*'  of  CnnndM  ?i.s  lh»'  I.n;;*  .  t  fjfo  orffaniza* 

lion  tho  r>*Mninf'^*n. 

F^ir-denltnt  nr'^p»*e5p|\ o  h'i.-:inr.v:r:  inothorL^  hnvo  It 

Iq^d^rthip  in  Aonuni  yvrw  H'l.-fno.  Tninl  Hii.*iTio<as  jn  Force, 
Affetfc.  Furpiiie  VinM'inrj^.  Not  .'•'irplu.*.  'r*it,il  In*’i>iue.  Premiuni 
Income  and  rnjnienls  ii  l'(*li«':  li'dii*  i 


BkSh^ 


SUN  LlEE-SSSWKAHCa 
ecs'SPAwa?  OF-'OVNAnC 


W  tnoipeg  Ka’G*  a- 

Hank*- 

*  erniTiprre 

I  lomiD'on 

Kem’ltew 

Imperial 

Nlelapn* 

OHqw  ? 

Ro;  al 
v^’ardard 

CnieT. 

Loan.  Tru*f.  Fti 
1  anadA  Landed 
1  an  Pr-manen* 

1.  oUrial  Ii'vfk» 
Ham'Iton  Pro-. 

Huron  S,  Fr.e 

■'lo  pfd 

Landed  Banking 
London  4  Canadian 
N’atjonal  T ru*^ 
Toron’o  (~,en  Tfu*te 
Toronto  Mortgage 
Honda  - 
Canadi  Bread 
Mexican  Llertrie 
Mexiean  1,.  A-  P 
penman'* 

Rio  Janeiro.  1  mor 
^ao  Paulo 
Span’eh  Rive- 
Steel  C«  of  ('anida 
TK'nr  lioan.  I32.'i 
W  ar  Ixian.  1f^31 
3^  ar  Loan.  1  ^37 


June  L**  Kff'-pr 
June  15  Kn,  j  «ke 
.Tune  in  l.ttke  1  r*rpede 
June  2n  I  «  Ro*i.» 

•lupe  2f'  NlAohufiAo  Tran«it 
.tune  11  via^ini  Munition* 
.Tune  30  ‘fag’n.*  i  opper 
June  1  •>  M«'lhri  Lo*dr 
Juiie  i  .*1  sinpiior  Si'.'  er 
•Tur.e  15  Meiror>nlitari  ]Vt 
Jul.v  1 1  Midwest  Bef 
July  U  Mil 

June  on  'Lk.inle\  l»arr«igh 
.Tune  .“^O  •  !pi«*ing 

June  07  V  ^  Pijin  A  P 
June  07  ,  Ighm  PAR 

June  2h  prrrlf**  Motor* 
June  l.S  Ptofii  Sharing 


GEO.  H.  SmiKERS  .1.  .1.  M.  F  WMI  W  (.l  O.W.  S.  HENPEBSOX 


arnai 

*dar* 


Membprs  .llonlrrnl  SlncK  Expliaiico.  % 

Friratp  IVirc  Counecll'in  ni(h  >p,v  York  nnd  Toronto.  i 
Telephone  31ain  1747.S.  12  81.  Sacramcnl 


Mvlhp.j 

Sene*  F 


lorde-n  Par®” 

‘:nn!peg  Ele-  :»2  V 

inn.pe-  Sf  K-  45  ;>o 

Noic— AI.  bo.nd  nuotationa  maao  ‘And  aoenitd  ietar- 


‘''ubmanne  Ro^t 
'apubia 

''viKcev'  Mining 
Siewari  Mining 
Triangle  Film 
1  nited  \  erde  Fxt 
I  nited  State--  Ligl 


Grant  Fletcher  Stuai|j 

Fletcher,  Macfariane  & 

Members  Torontu  .Stock  Exchange 

90  Bay  Street,  -  TORONTO 

Investment  Bonds 

Orders  ETernted  on  AM  Eieliangc^ 


u-VLrsTEn  SErntiTiES. 


A.  J  Pi**i«n  Jr.,  i  Co.,  Toronto  fumuhod  th«  follev 


B.t)  A.koH  WEEKLY  RAILWAY  EARNINGS, 

4S  n't  .  _ _ 


HOW  ARD  SMITH  DIVIDEND. 


Stock  Br^ 


Csblasl  "BURPORT' 


BURNETT,  PCRTEOUS  & 

MEMBERS  MONTREAL  STOCK  EXCHAN^GS] 

STOCK  AND  BONO  B  R  O  K  E 


Iminion  Glaee. 

[atern  Car.  pfd 
Kd  Year  Tire  k  Rubber,  cqm 
Sme  Bank 

fnerial  Siee!  A-  TT-v-e.  pfd 

Hrr.alional  Milling  A*5 

1  penal  Oil 


com 


61  ST.  FRANCOl 


[r.don  Loan  A  Sa^n-,vt  ......  95  *'0  l^a  no  Mar.  14 

pr.aroh  Li('  -Asaurano..  enm  ...  1.5  t'O  Mar.  II 

h'oo  Prosso-I  Bnrk  .  20  no  Mar  31 

Irth  rro"m  Bank  <»n  on  April  7 

tPonalrt.  rH  .  '*  *2  ''''  AP"!  \* 

.jr.can  Mahozan:-.  '•om  14  on  April  ZI 

aoar,  lock  4  Ont  .  .VS  .  9.7  on  Arnl  IS 

irth  On'..  I.  A  r  A  S  *T  '>0  «»1’ 

iva  Srotia  St..’  hod  .  10  May  14 

itional  Brick  Bond.  ...  .d«  no  Ua.v  Zl 

irional  Teli*phona  5'S  i3  on  May  ol 

irional  Prup.  pfd  7-.  ...  90  "o  Jun*  ' 

I'..  Pulp  Bond.  . .  S2  AO  *s  00  Jun»  14 

f  Fonsnn  F.lovator.  pfd  I*"  "A  97  00  Juna  -1 

anda-d  Balianrn  Loan  . . .  48  AO 

AS  AO  J,,..  7. 

Jan.  14 
90  AO  Jan.  2i . 

I  Jan.  SI  . 
)no  no  I  p,h.  7 
77  on  p,t,.  J4 
3«  on  r,h.  Zl 
Jto  on  r,h.  2S 
«  76  Mar.  7, 
Mar.  14 
Mar.  Zl. 
Mar.  81 
April  7 

flubacrlption  rate*— tS.  a  taat  In  Canada:  In  April  14. 
real  Britain,  IZa.  a  year:  In  fnlted  Statia  April  2i 
3.31!  a  year.  Cut  out  tlta  tuteerlVUna  term  ,  April  28 
riated  iB  JAU  iMUV  i  mv  t, 


BRITISH  COLC 

FIRE  INSURANCE  COM] 

2  I’LACE  D  ARMES,  MONIT 


ALWAYS  rRYITC  FOR  MORE.  . 

'mfsM  Toronto.- Apphoation  from  the  Toronfo; 

R;  dro- F.lertrir  Commission  for  an  in-rra.'e 
Iner-arr  of  r.dpifAl  amoiintinr  to  ihree-qiiarters  of  a 
$11,925  ir.ilHon  dollars  has  been  forwarded  to  tho 
Inrroaa.  Goard  of  Control.  The  amount  necessary 
$32,000  tr  rarry  out  Important  development  and  ex¬ 
tension  work  for  the  conilnjr  yoar  was  placed 
inTTue  at  and  the  cost  of  finanemg  the 

829.941  a.Tiount  will  brine  the  total  up  to  about 
14,926  ^7r,fi  oofi  xh-  in'ere.st  on  thjp  money  will  i 
141 174  *'*'  Hydro  out  of  its  own  earn- ' 

22,'l46  In?'.  ! 


WUrMPEG  ELECTRIC  ET. 

VW  1917  1916 

January..,..  .  $88, .522  168,669 

PEJTVSTLTjLMA  WATEB  t  P01VES 

N**  1917  1916 

Januarj- .  *106.000  *94.075 

SBAWIKIGAN  WATEB  4  POWER 

N'e*  1*17  1916  1 

January . .  $192,000  $160,000 

SOtTBER.N  CAXADA  POWER. 

1  mis.  to  Jaa  31 

1917  1916  1 

ri-nae .  till  210  *91^69 

Vet .  61,954  47.028 

.5  moa.  te  Peb.  J8 

Oroae . .  1153,282  $112,108 

.Vet .  78.217  56,071 


/.GENTS  WANTED  I 


lINREPRESE.NTED 


CAWTHRA  MULOCK  &  COM 

Alemkcr,  o.  Voronto  stork  FTPhansp  _  g 

BANKERS  AND  BROKCRMM 
12  King  St.  C.  -  Toronto,  Canoda  37  Jomo*  St.1^^^^| 


1.356,646  1. 076,4.36 
1.426.6M  1.088.679 
I.a07.g0<7  970.100 

908.700  6?9,700 

91«.l«o  8*0,400 

9U.4DO  744JOO 


280.210  26  0 
.3.36,87.5  21  7  , 

337,700  34  8  January.. 
279.000  44  3  Febi-iary 
86.400  4  1  Mardh.. 

167400  ZZ.g  Apnl — 


Inereaae 

836404 

2.421 

12,845 

luez 


FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  30,  1917 


:ajids 


McEUfeon,  Cisypsin,  Mitchell  &  Casgnlo 

MITCHELL,  CASGBAIN,  McDOCGALL, 
CBEELMAN.  STAIBS  A  CASGBAni 
Virtor  E.  Mitchell.  K.C.  A.  Chase-CasRrain.K.C. 
Errol  M.  McDougall.  John  J.  Creelman. 
Gilbert  S.  Stairs.  Pierre  F.  CasKraiti. 

ADVOCATES,  BARRISTERS,  ETC. 
Royal  Trust  Building,  107  St.  James  Street. 
Bell  Tel.  M.  8069.  MONTREAL. 


F.O.  Boi  366 
TeL  M.  1260-1251 


Cables — "Nahac,  Montreal.” 
Codes — Liebers,  Wesiern  U 


nansporUtlon  Building. 

C.  H.  CAHAN,  K.C. 

BARRISTER  AND  SOLICITOR 
MONTREAL 


ELLIOTT.  DAVID  &  MAILHIOT 

AdTocat«5«  Barristers  and  Solicitors. 

CommiBBioners  for  ail  the  Provinces  and 
Ke^oundland.  and  for  the  States  of 
MaBsachuaette  and  New  York. 
Canada  Ufe  Buildln;;,  189  St.  James  St. 
Henry  J.  Elliott.  K.C.,  L.  A.  David,  K.C. 

Adolphe  Mailhiot.  Segfried  Rush. 

Louis  P.  Crepeau,  K.C.,  Assoc.  CounsoL 


R.  PAPINEAU-COUTURE 

Notary  and  Commissioner 

112  St.  Peter  St.,  .Montrea'. 

Ret.,  1290  Delorimipr  Ave. 
Tel-Mela872t  lei.  st.  Loui.hsj 


DIVIDEND  NOTICES 

CENTRAL  CANADA 
LOAN  AND 
SAVINGS  CO. 

ftrARTERLV  DIVIDRND. 

Notice  I.s  hereby  given  that  a 
Dividend  of  TWO  AND 
ONE  -  H.ALF  PER  CENT. 
t2>4'>)  for  the  three  months 
ending  June  30th.  1917,  at  the 
rate  of  TEN  PER  CENT,  per 
annum,  ha.s  been  derlared  upon 
the  Capital  Stock  of  thi.s  Inatltu. 
tion,  and  the  .same  will  be  pay¬ 
able  at  the  office  of  the  Com¬ 
pany.  Toronto,  on  and  after 
Tuesday,  the  3rd  of  July,  1917. 
The  Transfer  Book..  will  be 
clo.sed  from  the  18  th  to  30th 
June,  both  day.,  Inclimive. 

By  order  of  the  Board. 

E.  R.  WOOD, 

President. 


HON.  ED.  DROP 
ONCHANCESFOR 
WESTERN  LOANS 


1917  CROP  OUTLOOK 


F.  O.  Fovvlrr,  secretary  of  the  Grain  Deal¬ 
ers’  As.sociation,  has  Issued  the  association's 
estimate  of  acreage  under  ciop,  for  Mani¬ 
toba.  SaskaU'hPwan  and  Alberta,  June  7, 
1J17,  which  fo!lo\v.s; 


I  ^  Wheat. , 

ProvinaaJ  Treasurer  of  Mani-  oats  . . 

toba  Says  Western  Provinces, 

Ha.t  . . 

as  Well  as  Cities  and  Towns,  - 


Dom.  Gov’t 
Census, 
i;)16. 

•  ■  13.800,000 
, .  6,076,000 

.  1,33.5.000 

. .  637,000 


1017. 

12,750,000 
7,170,000 
2, ,10(1, 000 
600, uoO 


Increase. 
X7.6'7r 
7.1 '/' 

iS'/r 

8.3/'e 


Canadian  ‘ 


Must  Depend  Upon  Canadian’  ^Decrease.  i 

¥  J  Ti  mi-  •  ■  c  Reports  indicate  seeding  about  ten  daj.s 

Uendei’S  ror  xheir  Money  Sup*,  latc,  but  seeded  in  splendid  condition  with 
plfps  ;  good  gciminatlon,  except  some  late  sown 


oats  and  barley,  whicih  did  not  germinate  difficult  to  meet  the  continued  heavy  de 
evenly  on  account  of  drouth.  mand  for  munitions,  says  the  June  letter  o: 


CANAOA’S  REMARKABLE  EXPANSION 
'N  EXPORTS  IS  FAR  GREATER  PER 
CAPITA  THAN  iN  UNITED  STAlPi 

Striking  Increase  of  710  Per  Cent,  is  Shown  in  the  Output  of  Canadi 
Manufactures,  Disclosinef  Unexpected  Industrial  Resources  and  Capa 
city — Huffe  Cains  in  Shipments  of  Produce  Are  Also  Shown  by  tlu 
Latest  Cfficial  Figures. 

■f  J 

I.abor  conditions  render  it  increasingly  j  ment  of  freight  is  obstructed  and  buslnet 
difficult  to  meet  the  continued  heavy  de-  is  affected  in  endless  ways.  The  effect  f 


i  Tursdny '^the^'srd^of  ju?y  Vvii  i  reply  to  questions  as  to  whether  Uie  Grain  Situation  .June  7,  ll>17. 

The  Transfer  Book.s  will  b«  United  States  Government  is  going  to  allow  Vv'heat  in.-.peeterl  . 

3'irnp.‘’hmh"days'*inchwivp*."  the  western  provinces  of  Canada,  also  the  In  transit 

I  By  order  of  the  Board.  municipalities,  most  of  which  are  in  need  tecd!’fccd  an?rcountr 

I  E.  R.  WOOD,  j  of  funds,  to  liorrow  any  money  in  that  miHs . 

I  President.  country,  I  will  say  plainly  after  a  visit  to  in  farmers’  hands  to  market  . 

j  t  I  I— — -  III!  — J  New  York  that  the  western  provinces,  as' 

- -  -  -  -  I  well  as  the  cities  and  towns,  will  have  to  ...  .  i 

|_  ,  _  .  _  ......  .  ^  ,  ,  -J  I. ess  dual  inspection  estimated. 

riln9rl!l  romont  Pn  I  imitori  on  Canada  for  a  considerable  time 

lUaildUa  UCIIICIil  Ull.|  LllllllCU|to  come.  Their  only  resort  is  their  own,  'yotal  wheat  crop  . 

I  — - - -  ’  !  resources.  '  Oats  inspected  to  date  . 

I  ORIUXART  SHAREHOLDERS.  |  ,  States  Is  willing  to  lend  moncy|  oats  in  transit . 

I  to  Great  Britain,  the  allies,  and  to  Canada,'  Qats  at  country  points . 

DITIDEND  NO.  ft,  i  provided  the  funds  are  disbursed  in  ihe  oals  in  farmers’  hands . 

NOTTCC  IS  UKRKBY  GIVEN  that  a  divi- j  United  States.  If  the  money  was  to  lie  spent  i»a,.!py  inspected  . 

dend  of  for  the  three  months  ending  In  Canada  it  must  be  obtained  from  Cana-  oai-icy  in  trari.sll  . 

June  30th,  1917,  being  at  the  rate  of  6%  <lian  lenders.  Bailey  in  country  jioints  . 

per  annum  on  the  paid  up  Ordinary  stock  Jt  has  been  tlie  intention  at  one  time  V)  in  farmers’  hands . 

of  thi.s  Company  has  been  declared,  and  ®n®ct  legislation  to  the  effect  tliat  all  pub-  inspected  . 

that  the  same  will  he  paid  on  the  16th  day  borrowing  sliould  lie  subject  to  the  transit . 

of  July  next,  to  Ordinary  shareholders  of  fiupci’vision  of  the  treasury  department,  and  pjgj.  ,.ountrv  points  . 


Ill -store  at  conntiy  points  .... 
I.'sed  for  teed,  feed  and  country 
mills . 


mand  for  munitions,  says  the  June  letter  of  j  lucent  strikes  in  the  coal  mines,  in  the  she, 
,,  J.  ,,  ,  ,  r,  ,  -  industry  in  Quebec,  in  the  steel  industry  11 


the  Canadian  Bank  of  Commerce.  ivu.io  ui  Maritime  Provinces,  in  the  mines  Ol 

165,200.0110  time  thio'ugh  trade  disputes  and  desultory  Ontario  and  elsewhere  has  been  to  cause  a 
v/ork  are  as  great  an  obt.taclo  to  the  full  serious  decrease  in  production.  An  un 
1  ,673,  J  of  tlie  country's  industrial  re-  ^J^sirable  result  of  the  prevailing  hlg 

*  1  V  ,  ..  wages  has  been  that  a  few  weeks  of  wor 

35.000.000  Eource.s  as  toe  actual  snoiuige  m  the  sup-  ^  Con- 

IJ, 500, 000  ply  of  labor.  Lnlcss  some  mere  effective  trary  to  expectations  high  wages  have  not 
■  regu'.ation  cf  la'uor  is  introduced,  which  will  in  many  ca?es  contributed  to  labor  stability 
nnn’flofl  about  more  reg  jlar  and  more  per- 1  or  efficiency. 

.J’.UU’MI  nianeii:  service,  it  may  not  be  possible  to!  The  striking  increase  of  710  pc.  in  tb 


3.350,000 

10,67.5.000 


Canada  Cement  Co.,  Limited, 


serious  decrease  in  production.  An  un 
desirable  result  of  the  prevailing  hlg 
wagc.s  has  been  that  a  few  weeks  of  wor 
is  followed  by  a  few  weeks  of  holiday.  Con¬ 
trary  to  expectations  high  wages  have  not 


^  ORDINARY  SHAREHOLDERS.  ,  V"** 

I  to  Great  Britain,  the  allies,  and  to  Canada, 

DITIDEXD  NO.  ft,  i  provided  the  funds  are  disbursed  in  the 

NOTICE  IS  HEREBY  GIVEN  that  a  divi- j  United  States.  If  the  money  was  to  lie  spent 
dend  of  11/^%  for  the  three  months  ending  in  Canada  it  must  be  obtained  from  Cana- 
June  30th,  1917,  being  at  the  rate  of  6%  ‘i’an  lenders. 

per  annum  on  the  paid  up  Ordinary  stock  Jt  has  been  tlie  intention  at  one  time  V) 


of  July  next,  to  Ordinary  shareholders  of  ^mpcrvision  or  tne  treasury  aepartnient,  ana  pjgj.  g(  country  points  . 
record  at  the  close  of  biisine.ss.  Jtine  30th.  I^hat  no  loan  could  be  applied  for  wiihotit  farmers’  liands 


•  mXPHONE  MAIN  8476 

JOHN  A.  DRESSER 

MINING  GEOLOGIST 

IM*  KASTEBN  TOWNSHIPS  BANK  BLDG., 
MONTBEAL 


Research  Bureau 

Besearcbes  by  SpcclalUU  Arranged. 

Reports  and  Information  on  Industrial  Dovelop' 
ment.  Patent  and  Trade-Mark  Matters. 
Recant  Technical  Literature.  Scientific  l*ro}?rcfls 

.ANBURY  A.  BUDDEN  Tol.  Up.  6176 
719  DRUMMO\l>  BLIHL,  MONTREAL 


aisnn,  IMrlrh  &  ffin. 

CHARTERED  ACCOUNTANTS  I 

iMiiM  InTestlgKted  and  plani  prepared  I 
\  far  reconitructlon  or  reorganl*  I 

'  '  latlon  af  saine.  B 


and  that  the  transfer  books  of  the  (tom- j  ihe  approval  of  the  dejiartment.  But  the 
pany  will  be  closed  from  July  1st  to  lOth, ,  Morgan  company  informed  me  that  although 
inclusive.  this  legislation  had  not  been  actually  enac- ,  ‘ 

H  L  DOBT  F  ted.  they  would  not.  attempt  to  sell  any  se- i 

euritles  without  the  approval  of  the  treasury  Trade 
Secretary.  'department.  Otlier  large  banking  end  liond 
Montreal,  June  18th,  1917.  |  houses  staled  that  it  would  not  be  essential 

_ iaaj - .!! - -e-  ■  --  -  ■  :  to  secure  the  formal  approval  of  the  depart- 

— I  .  ...  n  A  ,  ment,  but  that  only  the  motst  essential  mat-.  The 

Th6  Porto  Rico  Rsilwsys  Co.  ‘^>^3  considered.  Trade, 

LIMF'l’Kn,  ^  Hanllolm’s  Pusiilnn. 


.  ,  o  Anr»  /’nxfi  111  liiib  auLiuL  uiL/i  aiava  iijLPA  v  , 

Less  dual  inspection  estimated.  3..00.  D'l  service,  it  may  not  be  possible  to!  The  striking  increase  of  710  pc.  in  th 

..,5.  sustain  the  pxcscnt  volume  of  exports  of  output  of  manufactures  is  due  to  the  effort 

'rotal  wheat  crop  .  inannfactu.eJ  goods,  cr.s-ntial  as  it  is  to '  made  to  furni.sh  the  Allies  with  an  abund 

Oats  inspected  to  date  .  i’i.c,noofi  the  malnlcnar.ce  of  our  financial  position.  anco  of  munlt’ons,  which  disclosed  unex 

Oats  in  transit  . . .  xionunii  l-abor  a,-.d  ocean  traa'-p  >r‘atinn  difficulties  pected  industrial  resources  and  capacity 

Gats  at  country  pjim^s^ .  .  are  pcrbap.i  cfi’.'ally  re.iponsible  for  the  Even  piior  to  the  war.  however,  Canadi.^ 

Oats  in  farmeis  hands .  c -po  oon  failing  off  in  exp.^rts,  whirh  wore  less  in  riaciifacturers  were  obtaining  a  stroi 

Harley  inspected  .  1  eOO  c'P'il  by  .^.dl.uOo.O'ia  than  the  imports  for  hold  on  (fireigr.  markets,  a?  will  he  {e 

Haricy  in  tiansli  .  eoo’rnn  that  month,  the  first  unravorable  balance  ,  fri  m  Tim  f.nct  that  in  the  year  ending  Mf: 

Barley  .  -  .since  February,  1015.  'ois*.  1014,  exports  of  manii’actured  go 

I,.aile.\  in  farmers  han  s .  .o’lofi/inn  "^he  reports  of  irdustrial  companies  re- i  amounted  to  .«.57.443,452.  a  renarkable 

i.l',!*  .  15(1000  ecr.tly  !  =  ,ri;?fl  show  remari  pide  profits  forivaprpbnthnverfig’iresrftbepreviousy 

I  Ici-y  n  lansi  . .  •’(((((((■([  the  tv-elv'-montb  peii-'d.;;  wiiirh  they  cover,  and  over  tie  average  for  (be  decade,  I'Jf 

rnii  'iFrI.'i'mrJ  J  l.ii  idi .  >'«’  «  !«  -  K'M  •'.«  o..in,ir  ..(  ™a( '  mo.  v.f.lch  ..mo  only  STO.ooo. 

™  n.T.i-  I  having  a  far-reaf  hin.g  effet  ♦.  in  Souihcrn ,  -  > 

RRITL^H  TRADE  IJV  MAl.  '  British  (’olnmbia  r.n  imoortant  ■.rrcl'ing'  Tbe  remarkable  expansion  in  the  expo: 

- - -  p,a„{  j,gg  closed  down  since  the  first  j  of  all  kinds  of  ricmes'ie  produce,  in  spite 

Tr^de  Figures  .Show  Pressure  of  XVar  of  Mav  owing  to  the  shortage  of  coke  the  fact  that  so  m.eny  of  the  FM.?-bndied  m 

"  NccessKles  I  pou  Rrifish  Industry  emiscd  by  (he  .stri’-.e  i-.  (he  frow’s  Nes.t J  of  ‘he  eountry  am  c  ,be  batrle  front,  h 

^  Pass  collieries.  The  indirect  results  of  j  been  nr  a  reale  (  ar  may  be  better  und< 

Is  Recoiniiig  Jleailer.  strike  are  no  le.:.'-,  sei  ;ot(s.  Railways  |  stood  b'-  a  ronparlser,  ,vith  (be  figures  1 

The  Htateincnt  of  the  Britirnh  Board  of  hanrl'capped  l  y  a  shortage  of  fuel  for  |  the  United  States,  shown  in  the  followli 
Trade,  giving  the  gross  values  of  British  engines  and  ennsce.uently  the  move-itahle;  — 


4,120.000 
9.5"0,000 
8,500.000 
1  JO, 000 
600,000 
1.000,00() 
5,150.000 

15U, (('[(( 
3(i((. (((;(( 
5uo, (((((( 


RRITL^H  TRADE  IN  MAY. 


maneat  service,  it  may  not  be  possible  to  The  striking  increase  of  710  pc.  in  th 
sustain  the  pxCscnt  volume  of  exports  of  output  of  manufactures  is  due  to  the  effort 
mannfactu.cJ  goods,  cnsr-ntial  as  it  is  to  I  made  to  furni.sh  the  Allies  with  an  abund 
the  malrilcnr.r.ce  of  our  financial  position.  anco  of  munlt’ons,  which  disclosed  unex- 


11  exp.-irts,  whirh  wore  less  in  rianiifacfurers  were  obtaining  a  stroi  i 
l.ufl'j.O'i'i  ihan  the  imports  for  bold  on  (fireign  markets,  a?  will  he  {el 
the  first  uaravorable  balance  |  fix  m  the  f.act  that  in  (be  year  ending  >rt'j 
try,  1015.  i31s‘,  1014,  exports  of  man j’actiired  soM 


th  pr-i  i-'ds  vilii  'h  tbry  cover,  and  over  tbe  average  for  (be  decade,  I'Jf 
rabde  (’.iv,t  t-ic  oiKnii*  of  cnaruno,  which  v.-n.s  only  J?2. 876,00(1. 

•;  stii'ncs  in  (hat  iud'ii  tryare,  ,,  ,  ■ .  .  t- 

tarhing  effe-.t.  In  HoiKhern  Rrmorkable  l.xnf.nsien  in  Exports. 

■)ia  r.n  nnor)r(ant  (iiTcl'ing '  Tbe  rocnarkable  expansion  in  the  expo: 
1  elosed  down  since  (he  first  j  of  all  kinds  of  ciomes'ie  produce,  in  spite. 


le  Figures  .Show  Pressure  of  XVar  of  May  owing  to 
A'ccessl'iles  I  nou  Rrifish  Industry  caused  by  (he  .sti 
,  ,,  •  „  I  _  Pass  eollieries. 

is  Reeoxiiiig  Heavier. 


HanitnhuN  Posiiinn. 


import.s  and  exports  for  the  month  of  May. 
shows  imports  of  the  value  of  £87,642,236, — 


The  finanrial  position  of  Manitoba  is  bet-  an  increase  of  £3,827.706  frotn  the  figure 


Export. s  of  Domestic  Produce  per  Capita,  Canada  and  (he  United  States,  for  Tears  1903-16  Tnclusivl 


NOTICE  IS  HEREBY  GIVEN  that  a  quar- 1  <hat  of  other  wesiern  provinces,  for  .May  1916;  .and  expo.Ts  oMhe 

^  J  ai.  blit  all  Its  rcpoiircos  nood  to  bo  roi'srrvoil.  iL43,4.>/,J56,-~a  dccroaso  of  fioni 

tcrly  dividend  o  one  and  three-quarters  I  g,  ,^0  yjay.  1916.  exports.  In 

per  cent.  has  hoen  declared  on  the  ,  fgjUiQn  j„  u,,,  b.mks  tabular  form,  the  figures  of  British  fr 

Preferred  Stock  of  this  f  ompany,  payable  j  ^  cent.  The  state  of  t!ic  trade  in  .''.lay.  this  year  and  last  ycai 

on  the  3rd  day  of  July,  1917,  to  sharehold-  money  market  is,  however,  such  that  al!  pear  as  follows:  — 
ers  of  record  at  the  close  of  business  on  the  capital  expenditures  ought  (o  be  reduced  to  1917.  19 


UMTr.n  FTATFS 
( Vea'f  ending  .3()th  June) 


CANADA 

(Yrar.s  end  ng  31st  March) 


22nd  day  of  June,  1917. 

By  Order. 

FRED.  C.  CLARKE. 

Secretary. 


a  minimum.  No  one  knew  what  Ihe  future  Imports .  £87,612.2,36 


£41,201,9X0  £36,790,119 


CjR.IiAWSON 
IL  T.  WELCH 


a$  Tonce  Street 


The  Canadian  Crocker-Wheeler  Co., 

LIMITED.'  ’ 

DIVIDFxND  NOTICE. 


.  had  in  store.  Expuii.s .  43,437.256  47.ti21,411 

I  One  of  the  problems  of  the  future  is  (he  - -  - 

I  rep.-iymcnt  of  $5,475,000  borrowed  in  .New  Bab  of  import.s  £41,201,9X0  £36,790,119 

York  by  the  late  government  and  maturing  bbom  a  (ompari.son  of  these  figures  for 
“•jin  1919.  I  sounded  out  the  bond  houses  In  the  two  years  it  v.oxild  appear  that  the 
j  New  York  on  this  matter  and  it  was  stated  pressure  of  war  necessities  upon  British 
,,  to  rne  that  the  I  nited  .State.s  would  not  re.  iediu  try  is  heeoe’in,g  heavier,  with  the  ef- 
.  J  ^  ^  matter  fe,.t  „f  reducin,g  the  exportable  surplus  of 


Year 

Portt’ation 

F\rf*Fs 

Per  Capita 

Year 

Pppiilation 

Expurts 

Per  Capi 

iWS 

(.''3!  7m;  3.17 

?:0  77 

lUfS 

0.  t'li  ((on 

fio.u;  0‘’0.oA^ 

?3S.( 

1909 

(■0. !  . ‘■•.2 

1  (;;:>. Oil, :93 

IX. IS 

I'^tni 

(I.C.U.-,  fHfO 

212,‘;03,1S4 

.3(5., 

1910 

91.!'72.2('.(i 

1.7!0.l).13.!  9'- 

IS.. 19 

1910 

0.917,(100 

279. 247.1.11 

40.: 

1911 

93  XI 1.7(1 

2.0(3  .’  (O  f.'Jl 

21.40 

1911 

7.1.1S.(Y)0 

271.. 3 10.  .1.13 

.3S.' 

1912 

2  !70.;!1'' 

22.  (iS 

1912 

7.  (07.000 

290.223.S,17 

3S. 

1913 

97..'('!,70'i 

2, 128..1(i().:i.lX 

21.91 

1913 

7.7.13.000 

.x.>.).x.l4,(.l()0 

45. 

ini-i 

99.  (.11.7.37 

2. 32^'. 08  (.02.1 

2.3. 4.3 

1914 

S.  07.1, 000 

4.31, .'SS.  (39 

.1.3. 

191.1 

10I,8.X2. 170 

2.7!(;.17  -.  iti.l 

‘.’O.h''. 

I"!! 

S, 07.1. 000 

400,  (i  .v,  s3(5 

,10. 

101(5 

102.S2(j,.'i0'.> 

4.2V2  .397,771 

•ii  .Tm 

1910 

S  07.1  000 

711  0(0.0.33 

91. 

. 

1917* 

s.or.iooo 

1,1 17.. 374  093 

138 

of  refunding,  and  they  regarded  it  as  their  industrial  products;  and  that  this  is 


duty  to  take  care  of  such  an  issue. 


case  is  made  mote  certain  when  account  is 


CONSULTING  ENGINEER 


CabUAddwM  i  -BaglaMr  Montraai". 

^  —  VttU,  Union  Code 

jeiGASPE  BEAUBIEN 

Consulting  Engineer 

tSBOTAL  UWUJBANCB  BUILDING 

aCMio  MONTREAL 


The  Directors  of  The  Canadian  Crocker- 1  municipal  financial  trouble.  There  was 
Wheeler  Companj-,  Limited,  have  declared  difficulty  at  Ironscona,  at  Selkirk,  at 


ESTABU.SHED  1849 

RADSTREET’S 

lOAew  Throughout  the  Civilized  World 
'  OmCES  IN  CANADA 

Cnlgary.  Alts.  |  Vanrouver,  R.C. 
Hmonton,  Alta.  Ilaniiltun,  Out. 

■mBu.  N.S.  Miintreal,  Que. 

Ont.  UiirhPc,  Quo. 

OttaWS.  Ont.  I'ornntu,  Unt. 

8*  Halin  N.R.  VViniupeg,  Man. 

n  gained  by  long  yeair  of  vigorous, 
ntious  and  8uccrs.sful  work. 

A.  F  U  kTO  N 

tendent  .  MONTRK4L 


One  and  Three-quarters  Per  Cent.  (1\%)  I  and  at  Emerson,  (he  amounts  at  (he 

dividend  on  the  Preferred  Stock  of  the  (’om-i  'y*®*’  Places  being  small.  These  various 
pany,  for  the  three  months  ending  June  'y™.®  promptly  adjusted  hy  the  pro- 

;'.nth,  1917,  to  Shareholders  of  record  June  :  J  ®h*l  Ihe  bond  house- are 

20th,  1917.  Also  a  dividend  of  One  and ' satisfied. 

'rhree-quarterB  Per  Cent.  (l%%)  on  the  . . . 

Comnina  Stock  of  the  Company,  for  ’  _ 

•liree  months  ending  June  GOth,  191'/.  I 

’’I’he  Stock  Books  will  be  closed  from  the  TUr 

2()th  to  the  30th  of  June,  Itolh  days  inclusive  THE 

(’hecks  will  be  mailed  to  Shareholders  on  bwhkbbm  ■ 

X  Si  L  B,.,.  ROYAL  TRUST  CO. 

'  L.  II.  GKIMSHAW,  HBOBIXor 

Sccretary-Trcasurox-,  WIONTREAL 

St.  Catharines,  Ontario,  EXECUTORS  AND  TRUSTEES 

June  16th,  1917. 


In  the  province  at  arsrft  thoro  Is  no  frarr  *  i  r  at  a  •  .  v 

..  4  1  wi  taken  of  the  very  Rreat  use  m  pricey  dur- 

Tnunicipal  financial  trouble.  There  war  ir,,,  41.^  ,  *  *  1  1  la  • 

me  difficulty  at  Tran.scona.  at  SrlkTrk  m  (months.  It  is.  of 

vers,  and  at  Emerson,  the  Amounts  at  ’(he  ^ 

Ker  places  being  small.  These  various  [."‘-'of y,*;"  “"'‘y 

‘ms  were  nronantlv  aHinctoU  v...  .c,,,  IK*' ■’  Ol  th(  VdiiOiis  at  tides  and  coiiuiiodi- 


-Twelve  months  enrling  Folini.ary.  1917. 

the  All  (Irpartmentc  h.ive  ccntriliufed  to  this  incre.ase,  as  is  shown  by  the  following  statement:— 

t  is  Exports  of  Domestic  Produce 

ur-  (Twelve  months  ending  February) 


tcncive  has  i.een  the  decline  in  the  qiian-  T}"’?  'T..  . .  '"■>(?' il  -s-  " 

(itii  s  of  fh(>  variotiH  articles  and  commodi-  -i  n*.  .  *i  '  i5(;  to-> 

tua  okported;  but  it  mxay  fairly  l(e  a.s.siitned  I'rrd.an . !'!!!..!  .52  !*J7'’2.5 1 

that  tlie  (luanlity  decrease  is  nearly  one-  Agncultui.-d  I’rxxdcx  ts  .  ‘2(l‘'.8:iti,til2  1 

half,  On  (he  otlier  hand,  the  increase  in  the  MannfKcKxxx'.x  .  .50  l'.i7  s57 

value  of  the  import.s  <annot  lie  t.iken  as  Miscellaneous .  115.290 

signifying  an  increase  in  the  qnantitie.s  of  V 

goods  imported.  Here  the  price  factor  Total  .  $  139. 702  200  S.' 

probably  plays  an  even  more  important  - 

part  ilian  it  does  with  (he  export  stati.stieg. 

At  no  time  since  tlie  liegiiining  of  the  war  BRITI.SH  FINANCE.S  SOUND. 

liave  ocean  freight  and  iiuirine  insurance  - - 

rates  been  so  inordinately  high  as  in  May,  London  Manager  of  Ihe  Fiiion  Bank  of  Can 
i.ili,  and  in  addition  tirire  inflation  has  v...o  i 


('98  S.52.3I3,.3t.3  8f)t..’ 


19. 'ltd  .778 
1'  904  728 
72  !  I  (•  551 


».5'2,028 
2.:;s'.l,01X 
1.  (04  (..VI 
9  7.’.(  .8(4 


128,s20.  |5|  2(1. 29. ,913 
7(i  17  s. col  2in(i22.022 


Increase 
(9II  1917  over  191 
S83  (.(1,0.19  42.5’'^ 

2I..57o,Is8.  1;  ^ 

.55  .540.515  .30  .8''^ 

121.i’.!2.208  129  S'-' 

.3(Vi..3o:;,s75  70  8^^; 

455. 17.'..9.5(i  709  0''l 
7..532  (il2 


Mi.-cell;(ii<'(.us .  115.290  57('.,05O  5.278  sl7  7..532  t>l2 

Total  .  $139,702  200  5.391.000.905  .?098. 315. 322  81.117.374.093  154  I'll 


BRITLSH  FINANCE.S  SOUND. 


Tho  fmanrial  po.dtinii  of  Orrat  Hritain  at  problcnp. 


ARMSTRONG 

Robinson  &  Black) 

VALUATIONS 
ALS 

igagcs  and  Insurance 
-  -  WINNIPEG 


gSContractingCo. 

ted 

BD  STBEET 

MONTREAL 


SMART- WOODS,  LIMITED 


I  DIVIDE.ND  NOTIFE. 

A  Dividend  of  One  and  Three-quarters  per  i 
rent  (HiOh)  on  the  Preferred  Stock  of 
S.MART-WOODS,  IxI.MITED.  has  been  de- 1 
dared  for  the  Quarter  ending  June  30th, ' 
1917,  payable  July  2nd,  1917,  to  Sharehold- | 
ers  of  record  June  27th,  1917.  ; 

By  order  of  the  Board. 

JOHN  T.  F.  KEENE.  i 

Secretary-Treasurer.  ! 

Montreal,  June  15th,  1917.  i 


CAPITAL 
Capital  Fully  Paid  - 
Reserve  Fund 


$1,000,000 

1,000,000 


La  Rose  Consolidated  Mines  Company 

The  Board  of  Directors  has  declared  a  - 
quarterly  dividend  of  five  cents  per  share, 
payalile  Jul.v  20th,  1917.  to  shareholders  of 
record  of  June  30th,  1917.  . 

The  transfer  hooks  of  the  Company  will  ■ 
close  June  30th  and  re-open  July  18th. 

S.  J.  LellURAY, 

Secretary  and  Treasurer.  ' 


Mercliants  Casualty  Company 

Insurano* 

Accident— $1.00  Monthly— Health 

Toronto  Montreal  WInnIpafl 


nOABD  06’  DIRM TOBS 

SIR  VINCENT  MEREDITH,  B»rt..  Pr^sHOTt 
Sir  H.  Montagu  Allan.  C.V.O.,  Vicp-Prosident. 
R.  B.  Angus  C.  B.  Gordon 
A.  Baumgarton  Hon.Sirl.omo-Gouin.K.C.M.G 
E-W.Bt’atty,  K.C,  C.  ft.  Ho^mor 
A.  D.  Brailhwaitp  Mafor  Herbert  Mnlson.  M.C. 
E.  J.  Chamborlin  l.ord  Shaughnesa.v,  K.C  VO 
H.  R.  Drummond  Sir  Frrdorirk  Wiliiama  Taylor. 
A.  K.  Holt,  Manager. 

OfBco  and  Safety  Deposit  Vaults. 

107  St.  James  St.  -  -  Montreal 

BRANCHES:  Cslgaxw,  Edminton.  Ottawa. 
Quebfc,  Regtna.  .8t.  John.  N.H.,  St.  .Inhn’.s. 
Nnd.,  Toronto,  Vaneouver,  Vietoria,  Winnipeg. 


In  All  Fairness 

to  your  family  and  friends,  you  shouli. 
make  immediate  provision  for  the  pro 
per  care  and  management  of  your  es¬ 
tate: — 

1.  3Iake  yoiir  IVIll. 

2.  >'ame  this  ('ompnny  Kxecutor. 

We  will  gladly  answer  your  enquir¬ 
ies. 


^onp’ (n"e.root  inflation  has  nda  Suys  Britnin  (  .mid  toislly  l  iuat 

gone  to  great  lengths  during  the  past  i  .  . 

twelvemonth  in  the  countries  -  particularly ,  Antithcr  l.iiig.-  ,onii. 

the  United  States  from  which  Great  Britain'  i'inaiuinl  po.dtion  of  Great  Britain  at 

is  nhli.gcd  to  buy  mo.st  largely.  Hence*  it  hi’c.setu  time  i--.  exeiTlor.t,  aecoiding  to 

is  not  improbable  th.at  in  re.spect  of  relative  ^  ''  -■■''  le.  .  eruon  m.aiiagei  oi  the 

quantities  the  British  imports  during  Mav  '*■  Passed  through 

(ilmini.shed  almost  as  much  as  did  the'ex  ’•'  ’''P 

ports.  From  Ihe  point  of  view  of  finaree  Kngbam^.  In  b.-uk- 

and  of  international  exchange  values  alone  .’V  y  '  "V 

efxi.nf  I,.,x  Xi,,.  - .  X,  t  “'Oie.s  ainne  jirgp  war  ((vn  coti.d  be  f  -lated  w  ita  ease 

count ,  t.iit  till*  student  of  the  gx'npni  wxi.  ,  .x. 

.  _  '  fx'uerai  wai  dii-tt.tr  the  (cs*  i'.-;-  of  tlie  eon'.or:  .ea.’ 


eoneern.’d,  as  Great  Britain  was  well  ah! 
to  see  It  thro'ig'ii. 

The  food  situation  was  bad.  as  was  po 
sibly  well  kno\vn  on  tl.is  side  of  tlie  ocea: 
and  there  was  a  gre.i’  necessity  for  inoi 
tonnage.  Tiiat  was  otie  of  the  immediat 


tlie  prc.sent  time  i--.  exetllor.t,  aeeoiding  to 
.Mr.  I".  W.  .‘she,  !  erdon  manager  of  the 


Disenssing  genora!  conditions  in  tM 
loney  market  at  I.ondon.  lir.  Ashe  sail 


Fnion  Bank  of  Canada,  who  passed  ihtough  there  were  no  fears  of  a  stringency,  anl 
Montrea!  on  a  four  dav.s’  tiip  to  the  V/cst  as  i'ar  as  he  ronld  see  it  the  situation  shoull 


be  easier  in  July  and  xXucnst. 


count:  hut  the  student  of  the  general  war 

pcpnpuiv  pf  X-.,,-.  T. ■  ■  h't'Prai  wai  ri,i:-iti,g  the  (irs;  r,-.;  -  of  the  conun.g  yea'-,  on  $19  a  week?  J 

with  ihn  ni.o'rxxix-  *’'|9rerned  also  Mr.  Ashe  also  statod  t' a’  th"  En.glish  hanks  "No,  sir,  I'll  immediately  begin  trying  to 

q  antities  of  gnod.s  imported  and' f  re  in  a  .'••tiona  pnsitio:i,  .an.d  tb.at  tb.ere  was  moke  myself  worth  fifteen.”  ’  J 

onsumen,  on  the  one  hand,  and  with  tho  no  apprehen-ion  as  to  the  outenme  of  the  He  got  the  job.  —  Louisville-CourleJ 


consumed,  on  the  one  hand,  and  with  tho 
volume  of  the  rountry’s  export  trade,  on 
the  other. 

The  following  table  gives  the  x’alties  of 
British  import.s  and  exports  hy  months  for 
the  entire  calendar  years  1915  and  1916. 
and  for  the  current  year  to  the  end  of  .Mav;  ■ 

IMPOKT.S. 

1916  1017 

.  “9.f.'".ooo 


war  as  f.or  as  tho  (‘n<l  of  it  was  I  Journal. 


Louisvllle-Courl^ 


'  January . . 
l’'«bruary . 
March. .  .  . 
Apnl ..... 
May .  .  . 

Jum* . 

July. . 

Aukusl.  .  . 
Soptrmber. 
October  .  . 
November. 
December. . 


1915 

X67.iJ46.391 
65,200.472 
75.462,049 
7!J,6;hs.;)ft2 
7 1,008, 508 
76,008,588 
70.(23,767 
69,400,919 
70,2^6,237 
6:, 816, 106 

7o'.:i26’91o 


67,348.243 

80,092.891 

73.686,362 

83.8M,o30 

87.036,849 

76.7‘;2.371 

76.116,8.14 

77,488,368 

80. 816.406 

98.116.406 
75,40.1,915 


•  0,960.000  ! 
80, 09?, 894 
84.a8.'.213 
87.642.236 


Total  for  year  X8.">1, 893,350  £949  152  3.')0  ~  I 

i:\PORTs. 

.  •i3fi.757,167  £46,860.000 


July . 

August 
September . 
October.  . , 
November. . 
Uccember. . 


26,176.037 
30, 1 76,066 
32.169,733 
71.600,89  4 
76, 008. 588 
34.72 1,.. 1 1 
32,438,8.55 
32.308.-132 
31,968,965 
35,639,166 
33,947.619 


3i;.335,7x82 

37..S98.n9 

36,817.839 

4i.D24,4ll 

47.274,563 

46.323.1657 

17.720.323 

43,4(7,677 

44.714.965 

51,563.96.5 

89.045,519 


37.288,000 
4  4.111.119  ' 
44,288,765 
43.43  ( .2  66 


E  A  REGULAR  READER 

y  three  dollars  a  year  for  regular  weekly  delivery  to  a 

tt  and  cut  out  this  coupon  and  forward  it  to:— 

ANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 
f).  Box  160,  Montreal. 

*  l . for  $ . 

oe  Financial  Times  for . months  to 

. . . 

JRESS . . 


THE  UNION  TRUST  Total  (or  year  £3S.t,868,(4S  £o06,545,448 

COMPANY,  LIMITED  Dominion  Textile  Co.  Limited 


l! 


Head  Office — Toronto. 

HENRY  F.  GOODERHAM,  President. 
J.  M.  MeWHINNEY,  General  Manager. 


ONC  OP  THE  BEET  AUTHORIZ  O 
INVESTMENTS  FOR  TRUST  FUNDS 
IS  OUR 

5%  Debenture 

A.H  pea  BOOKLET  ''about  OKBCNTURC.  " 


Paid-up  Capital  - 
Rese'VB  -  -  . 
Assets  -  .  - 


$2,410,925  1)0 
685.902.00 
7  4  6,971.00 


St  tm  CmmmAm,  <3.00  a  yean  tl.TS  for  aljc  taontha.  la  Great  Brit. 
•Jfm.  ft  alx  maatlia.  In  17.8.,  <3JM>  a  yeari  <2.00  for  alx  aioatha. 


lor  alx  maatlia. 

D^ruts  and ! 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 

HEAD  OFFICE  -  WINNIPEG.  CAN. 


Money  Orders  payable  to  the  Company 


TORONTO 

SOMONTON 


BRANCHC 

REOINA 

VANCOUVER 


CALOARY 

VICTORIA 


XtTlFK  OF  DIVUIEXD.  I 

A  dividend  of  one  and  three-quarters  per  * 
cent.  (l'’4'r)on  the  Preferred  Stock  of  the 
DO.MI.MON  TEXTILE  COMPAxNY.LIMITED.  | 
!  has  been  declared  for  the  quarter  ending 
noth  June.  I'tlT.  payable  .TULY  IfiTH.  1917.  i 
to  shareholders  of  record  June  30th.  I 

i  By  order  of  the  Board,  I 

'  I 

JAS.  H.  WEBB, 

Secretar.v-Treasuror. 
Montreal,  2,5th  June.  1917. 

ILLINDIS  TRACTION  SaNY 

XOTICE  OF  DIVIDEND'  Xo.  50. 

The  regular  dividend  of  one  and  one-half 
I  per  cent.  (UaTr)  on  the  Preferred  stock  of 
the  Illinois  Traction  Company  will  be  paid 
I  July  Ist,  1917.  for  the  quarter  ending  June 
■30th.  1917,  to  shareliolders  of  record  June  i 
15th.  1917. 

(  By  Order  of  the  Board. 

!  GEO.  M.  MATTIS, 

Treasurer. 

i  Champaign,  Ill. 


Take  Your  Summer’s  Vacation 
This  Year  in  Canada 

amici  the  scenic  wonders  of  the  Thousand  Islands  and  the 
Saguenay.  You  will  enjoy  every  mile  of  this  thousand-mile 
trip. 

“  NIAGARA-TO-THE-SEA” 


You  can  start  anywhere,  at  navigate  in  their  birch-bark  canoes. 
Montreal,  Niagara  or  Quebec.  Quaint  old  Quebec,  with  its  old- 
Make  it  a  two-weeks’  trip  if  you  world  charm,  is  a  constant  delight 
can,  or  take  any  part  of  it.  Be-  to  the  traveller, 
tween  Montreal  and  Toronto  you 

•11  Finallv,  on  to  the  River  Sague- 

will  encounter  the  ever-changing  -  “ 

ever-glorious  scenery  of  the  Thou-  deep  as  the  height  of  its 

sand  Islands— and  the  exciting  tallest  promontories.  Capes  Trinity 

experience  of  shooting  the  river  and  Eternity — higher  than  Gib- 

rapids,  which  the  Indians  used  to  raltar. 

The  trip  of  a  thonsond  miles — the  trip  of  a  thousand  thrills 
SEND  FOR  BOOKLET 

Send  tu'o  cents  for  iliustraUd  Booklet,  .\fap  and  Guide 

CANADA  STEAMSHIP  LINES  LIMITED 

This  is  Ihr  i' ear /or  an  Island  Water  Trit  i  >  Victoria  .Square,  IWoTltreal. 


Finally,  on  to  the  River  Sague¬ 
nay — deep  as  the  height  of  its 
tallest  promontories,  Capes  Trinity 
and  Eternity — higher  than  Gib¬ 
raltar. 
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Ames'HoMen-McCreal 

Limited 


President’s  Report  and  Balance  Sheet 
As  at  30th  April,  1917. 


Largest  Iri’igation  Enterprise  on  the  Interests  Connected  With  the  Royal  c; 
American  Continent  Between  Cal-  Bank  of  Canada  Have  Acquired 

gary  and  Medicine  Hat  Con-  Control  of  the  Merchants  National 

tains  Over  3,000,000  Acres  —  Bank  of  New  York,  a  Connection 

Production  Greatly  Increased.  of  the  Highest  Impox'tance  to  the 

_ Canadian  Institution. 

Caleary— Alberta  and  Brltipii  Columbia - 

are  the  big  irrigation  piOvinies  of  (  anada.  (.  anadian  intcrcits  represented  by  the' 
The  Saskaiihev  an  irr.gaticn  enterprises  ate  Bank  oi  t  anada  ha^e  acquired  a  con-  , 

located  mainly  .n  tbc  sonth’cestern  ^  trolling  interest  in  the  Merchants  National 
the  pro’.iucf,  and  may  be  cansinercd  a  For-  price  paid  by  the  ''' 

tion  of  the  ge;  e ral  .rrigaticn  daveiopmonr^  < 'anad.an  t;. nclicaie  was  tor  ihrii  ei 

Irrigaticn  has  oceu  employed  iij.  .--.aC- ^a  understood  that  K.  E.  Jones, 

ever  s.ncv  the  .■.vncLiiig  days,  when  ihe^ai  >  rxiauascr  of  ihe  New  York  branch  of  the  ^ 

settlei’i  disco'. erc-cl  that  by  defiect.ng  Ro.-.al  Bank  and  a  director  of  the  .Merchant.^ 

from  the  numerous  streams  ^^h.ca  '-tme  tonnocted  witU  the  *  ' 

down  out  of  the  Rocky  Meumaius,  t.-ej  m  -j,-,  P* 


Earnings  With  the  Liberty  Loan 

r  With  a  the  May  There  >Vill 

Previous  fdly  Develop  in  the 

)15 _ Pro-  States  An  Improved 

he  M’ork-  For  the  Dominion's 

inv.  !  ties. 


To  tie  Shajpholders, 

Ames-Holden-McCready.  Limited. 

Your  Directors  have  pleasure  in  present¬ 
ing  hrrewiTii  the  annual  statement  of  the 
Company  for  the  year  ending  April  30th, 
1317. 

The  profits  for  the  period  under  review, 
as  you  will  see  from  the  Profit  and  Loss 
Account  submitted,  amount  to  $720, 242. 6f*. 
an  incriv).;.  over  the  premous  year  of 
yjJS.l  io  Th  From  the  profits  ha^e  been 
deducu'd  .V'.1.245.00  for  interest  on  Bonds. 
?22..'.chi  i,,r  interest  on  Debentures,  $118.- 
SSd.jr,  for  interest  to  Banks  less  interest 
rreened  '.'iT.T.SS.SS  for  bad  debts  and  re- 
scivy  13.75  for  Depreciation  and  bal- 
ant  e  .'1  oi  uanization  expenses  and  $25,000 
for  (oiiiingencies.  leaving  a  net  profit  for 
tlip  yc.  nf  ’$137,303.71.  The  balance  of 
1  brought  forward  from  last  year, 
added  lo  lilt-  above,  makes  a  total  of  $206.- 
212 '  ^  !i  the  credit  of  profit  and  loss  ac¬ 
count 

rile  "otal  .sales  for  the  year  were  $5.880.. 
tan  increase  of  14.25  p.c,  ocer  the 
Ii'e\;on>;  rear),  of  which  $1,034,111.80  was 
linn  I'lisiness.  The  domestic  business  of 
'lie  loiniiaii'’  showed  an  increase  of  $078,- 
ti'-i  It  ,.i-  ;;o.,33  p.e,  over  Ihe  previous  year. 

N'  I  ( iirrent  assets  show  an  increa.se  over 


trol  and  improvement  of  the  product  an# 
remove  many  small  weaknesses  of  a  scat¬ 
tered  organization.  The  company  is 
equipped  to  produce  all  the  shoes  required 
for  present  domestic  business,  with  a  good- 
margin  to  spare  for  future  growth. 

The  inventories  of  materials  and  manu¬ 
factured  stock  at  factories  and  branches 
have  been  taken  at  cost,  which  is  below 
present  market  value.  All  stocks  have  been, 
carefully  examined  and  reported  to  be  in., 
excellent  condition. 

Additions  to  plant  and  equipment,  with 
the  exception  of  Improvements  owing  to  the 
combination  of  numbers  one  and  two  plants^ 
have  been  kept  at  a  low  figure,  and  this 
policy  of  conserving  current  assets  will  be 
continued. 

Credits  and  collections  during  the  past- 
year  have  received  most  careful  attention. 
X  credit  department  has  been  established 
in  the  general  office  to  supervise  and  con¬ 
trol  branch  credits.  The  improvement  in 
ihi.s  respect  owing  to  this  supervision  has 
been  most  apparent.  All  bad  accounts  ha',  e 
been  written  off  and  an  ample  reserve  set 
up  for  future  losses. 

During  the  coming  year  the  company  ex- i 
pects  to  reduce  materially  stocks  of  ra'.^ 
material.^  and  manufactured  stock  rrliic^ 
will,  in  turn,  reduce  bank  loans.  The  hi^| 
cost  of  leather  and  other  raw  materials 
the  difficulty  of  g.?tting  materials 
wanted  have  necessitated  the  carrying  of  s 
larger  stock  than  usual,  and  your  officerJ 
feel  that  the  present  costs  of  material^® 
the  inventories  are  sufficiently  below 
rent  market  prices  to  safely  guard  the 
paiiy,  except  in  ca.=e  of  .an  exceediugly^^^B 
iniis  .setback  to  general  business. 

Your  directoiys  feel  that  Ihe  org.ani^^^^l 
of  the  company  is  to-day  so  const 
the  (nmpaiiy  ran  operair  a'  a 
c.vpense.  and  the  prospert.s  for 
year  indicate  the  maintenance 
Uie  voltime  nf  the  year  Just  ( losed.^^^^^l 

Your  directors  wisl,.  before 
report.  reeord  their  appreeia^^^^^^^H 
.Mr.  N.  U.  Feltes, 

.ind  (leneral  w  ho  has 

feeled  the  organization  of  the 
stii  rounded  himself  with  a  staff 
lapable  aud  eneigetie  assistants^^^^^^^^ 
Respertfully  suhmi^^^^^^^H 


le.-i  p.isfurer'*Lry;er  Tb:s  U'-s'-'urs  irrirs- '  Object  of  Affiliation.  jear  wore  $T-' '.2t 

1  was  developed  to  'Lhe  poiat  of  ra-smg  The  ob.ioct  of  this  new  affiliation  w-ill  en-  for  the  jiicmou?  : 

.m  crop.',  but  i"  was  act  until  t'le  .Alberta  able  ’lie  Royal  Bank  to  profit  by  deposit  4.51.  oi  1J4  pi., 
pwaj  i'i'ngauoa  Compan.'-  developed  its  aecoun’s.  Dader  the  S'ate  law.  a  forei.gn  they  show  an  in',  i 

auk  doing  business  here  cannot  take  de-  Weia.ii  , 

have  , 

i'lir  s’"ndiratp.  through  whose  operation  In  a'lldpiua  tu 
a  ch.ange  in  management  w-as  brought  about  is  .shown  a  jiii 
•Vii.‘’h  nas  de-  m  ti^p  Mrrehants  .National  B.ank  early  tbi.=  'woiking  laiutai. 

year,  wp.h  trie  re’irement  of  President  Rob'i.  reduced  from  $..• 
•''i-  Ga*.away.  and  the  eleitinn  of  CA-.-^enaior  the  me  i  ...■ 

Theodore  1..  D'.irt'on  m  his  place,  has  been  in  banu  iiiuii 
this,  c.r.e,-,.,  fiics,envef]  i'4e,.ni"i  lo  fi..-'. 

I'lircliasc'l  (  niitriiMing  Iiiteresf.  -Imbly  b  •>'.  > 


I  project  at  i-etlibridae.  .Aioe-rta.  that  ir: 
p  in  zhp  provinci 
kest.-rhiiehed  cn  a 

Re  was  later  acquire .d  by  the  Canadian 
B  Ka.lv  ay  Comp; 

■  i  ;;i  ’.e.e  piairie  lying  bct'.'een 
^Irriicin-  Hat  tim  .ar, 
r-ise  on  me  .-maer.'an 
more  than  3,000,' '"  i 
.'hicn  abcj;  onr-'nmd 
ilance  being  graz.nu  laml  or  land  .euitahle 

V  fa-niing  pttncip.'e.  all  shares  out  of  a  total  of  4b,- 

17  •nm.’en;.-’  itr'l:  to  the  "*'h  a  par  yaiue  of  $50  a  .share,  was 

tile  lOtnutry.  cv-an  in  purchased  fi  om  the  .vierehanc-  .N'anorial 
Is  not  discrt  or  even  Bank  sy  ndnaie.  wku  h  lu  eiuircrl  ibe  sun  k 
it.'‘r'  ..cin-  ::a  pl.-'-'Ct  't*''  yeai'.  'i  l.e  prue  was  $143  a  share, 
fren  .;,;;t  to  .iistwctt  There  were  Oh"  nirnil.iers  in  the  .Menhant.s 
•le’T.'  for  tlm  suc.'‘’ss-  syndicate,  end  25^7  had  oiiginall;  been 
;  <■;■  'ps.  paid  by  them  in  <  asli.  ('n  several  (uevinus 

as  an  itisiirance  otiasions  ihi.s  year  the  syndicate  was  on 
:  ;  F.,'  .a  means  of  in-  the  point  of  di.sposing  of  ns  holdinus.  but 
.  ''.ii'  ;s  r.oyv  weii  in  every  instame  negotiations  were  dro)i- 
ii-iaT-'i.  TT'.o  soil  is  ped  on  account  of  .some  unfavorable  de- 
!  adunte'i  to  irrigation;  velepmcnt  m  the  international  siiiiation. 

.'  i;'..c7i  lev  I  'o  ntilrii.c  li  is  expeeted  that  three  or  f''iiir  new 
.  w’l!;  n  cvtcr.'.i  s'ope  of  ten  divertors  will  he  added  to  the  hoard  to  re- 
:  ;.te'<^  good  rs'-ira!  eirain-  prc.=ent  the  new  interesfr-  in  control. 
’■nhai.T.i  ie  s’.ippi;'  of  ir.'iga- 
tion  wa  ‘M .  Th:.'  vate.-  cepre.s  down  from 

the  gla,' lers  and  snew  f'e:r;.s  rf  the  Rocky 
Mountai."?.  and.  er-.j.=eq'i,  r'ly ,  the  g  -etetne 
are  in  no  way  dependent  on  rainfal'. 

Ex'ne’':n'.f It' ■■.u''''i..tred  s<  tiip  Dominion 
Ex'penn'.ental  .s'ati'ir:  at  l.r-thbr..'!?'?  over  o 
period  of  year.’,  s'.tov.  tf.Tt  ihe  yield  or  the 
prinripal  crop.:.  unc!''-t'  inigation  -was  in¬ 
creased  as  compa  ••'■r  v  ;th  dry  land  culti¬ 
vation  by  the  fcRowlug  rercerttagest 

Increased. 

Potatoes .  Rh'Ci 

Tu’-nip.y  .  .  2'' I 

Sugar  Beets .  184 


Albei'ta  irnra'irr...-: 
its  drycsi  s.ecticns. 
and  It  n._.  d.'.- 

semi-arid.  varying 
where  rainfall  is  sn 
ful  growing  of  con 
Ti.e  value  cf  if:: 
again.'!  ory  ye.ar.- 
creasjv.g  produ.  tion 
iiDdersto'^d 
deep,  terrilc  .an 
the  topograp.''...' 
rolling  coiin'ry 
feet  to  iTc-  mii 


than  2  to  1  ;i.  !< 
vvh'.rf as  .;  .-'(ar 
Ilian  a  Iciliinv  b 

1  Ills  1!I:J1  0>  I  ■! 

finam  t..n"  .  ... 

Ill  lii.'-  reporc  '  i4 
llic  sail  oi  ■'  . 

;j,  illll.lllMI  iR  li.  1,1  II  , 

ihi  y  i  .ir  s  I'pi  1  all 


KixmI  (!ia;g>.  'c  .  -  ■  '  Irom  thi 

yeai  .s  iU'otii.-.  11  .  g-'s  were  com 

prison  of  bond  'nu.  o-lo;  aehrmun 

Intel  c.-t.  .K .  i..uik  init.te.=i 

$118. .'S.a.  T  to  su.  •  was  .applici 

’o  bad  dt  t'i.-.  .1.-  a  ■  1  iii  lart  and  ll 

part  as  i.seivi  :  ;.f  I  aside  fo: 

(  ontingeiK  !<■  s  ai'o  -  '  'i  'ji-ju'eriaiiOT 

and  and  ihi  ■'vnuris,  oti  .  ,  .,:,inee  of  <irg-an 

. eek '  izaiion  exp,  ii.-e.-.  i  •  -  'lanveti  is  tin 

tv  of  laigf-.-T  approjo.  ;,i’ c  .  s.ind  yet  mad< 

fur-  hy  the  I  ompan;  ■.'.■•■'I  ■.  'at  cmcialira 

the  piovemnn  m  it.-  p"  ■  ,  , 

.After  all  dt  dm  e  .  r  plus  of  $1 37. 

3b3  leiiiaiiird  M  !•  forward,  ar 

t!>p  Calgary  stoikyards  This  priee  is  due  aiooun'  t  o  lai  iii-  a  b.'iii  pti 

L.o  the  fact  that  Alberta  hog.s  are  bought  icnt.  on  tin  pic''  ,  im  .■''i  lompann: 

almost  rxeluriv^’y  for  the  Pacific  loasf  wiMi  a  mi  d  in  ’  ’  ■  ''>•  prp'io’i: 

tra  ;e.  the  great  consumers  being  such  cities  year  laficr  .'=|iei  -t  -v  ■  f''uu  surplm 

as  Vaneouver,  XT- toria,  Seattle  and  other  aiiminti  nivi  .»  'ofi'ii  ^  --t  two  year; 
points  in  the  Ce.-.st  Plates.  These  hoes  ago 

are  raised  or.  land  eostinc  f-oni  .$20  to  .$ib  'jh,?  <  o-np.ari'' r.il' ?■  .  !'■  'tar  wr;-' 

P'5  per  aore,  in  ?  eoun’ry 'where  -here  ere  p-.r''-  j.-,  ys.n.c 'n  ,.1,  •  o*  e- 

e ’infrea.=c  rf  t.ea!'.;.'  ro  hog  oi.se.a.^pc,  w'-e-e  ,-.-.rse  p|,.,ni;.-  vat,  o;  vv"  ..  '."'lin  way 

,i''a  -a=  it  is  and  eifalfa  are  pioduced  in  encrm.o'us  army  busiue.-s  Tlo  '  '  ’  '  ’'unevc 

ir  irrig.'oirin.  quantities.  the  I'einpativ  showiii  ;,n  im  '  .  •  "f  ''T'-.i'.i 

the  rh'ef  of  These  irricaMon  farmers  have  hern  the  o:  3"  ii<  i  imm  c-.f.:  ilo  piiva  ■. 

ra’erna!  r.ore  from  |•rcvi,i..„^  ’|.'.■,ibb..!l^  \,l  l.''-. 

f  r  t  Pacif,.-  Fa.'w.-’V  <  on-psr-.  . 

vhirh  's  the  rhief  inr-titulinn  'in’ev--trd  in  ,  I’mid'iit  D  l...ric  i  ,i";.(.i.  'i,  his  ad- 

the  dc. '' iep-',ent  nf  ’be  irriga’-'e  .oreos  To  ss  to  ,b'  sii.n «  iioiui'! ..m  • 'j 
es--'.,.  v-y.-rc  nf  Hmhe'f  r.an'---  roTii-  ■'•""'li  -  .''•>>■  'otisi'l'iai  '  piocirs,= 

paev  dev  ;  rd  a  plan  known  a. s  iy=  ‘'Ready-  ""H'mg  otr  i-  p'.m' :v 

Mtide  r.'i.'to"  srherne.  by  vhirh  farms  were  |ii ''dm  I  .IV  au'l  'b.  .  i.iiiiinii  t'l 

prepaid  f'c  the  nrrepation  of  The  settler  '  l','-  i  itf  o  m  y  o'  yiiui  ,t ' nui, 

-  in  adv',".''-''  o'  hia  ar’-i.-ai,  ’’■he-e  farm.q  n'l'i'f  rvimiist.-  j.ii'I  imiia  •  l""'ii.- 

have  8  ee-, a'^io  bru'ce  ar.'i  h-rn.  r,:'l  ne-  mij'oitant  r-  .'."""i- 

■fl!  dug  ind  "I'.wnp  u.  -’all-  "os  tlif  i 'in 'oii'latinii  "'  "  .i  Nos 

area  'iiider  C'ulii'.  at  on  *  -  ^’otonv  ;r,  '  la'i<  t  i-  -.c  dm)  'Ik- 

"  ptOper  sraeon.  basing  of  ifi.  Iim;  .  "  wi'  siieet  r  .'i"ity  tm 

'he  compdr'c.  white  peif  tiini  o.  line'  '  I  hi.g  U'  "loy 

'"’pde  farr.'s,  p'rovidr.a  The  eiiniUia'i  s  a  S'lb.  itein  i.\*ih'.ad 

improveirec's  on  the  land  f''l"n.  '  in  plan'  I'li.rii' iiatu  f ,  t  .I  'li.ai- 
'eiee’e'l  by  the  seitler,  are-  inipiov'  ^  ili'  iiii  i')rc  l.ieiii*  '1  cen¬ 

ts'  sT-o'ini  advamed  for  'rail/*'.- iii-  prodm  ii"o  in  a  man' '  ■  i  .i’vill 
ll.s  is  $2. Hotli  this  fui'tbei  icroiir  tm  loi  v  overhead  •  'i  -leatly 

.CONS  a n-';  the  o'yi.ii’al  co.-t  im"d'e  I'f-ciin''.  m  itm  b'lyir  ■ 'I  hand- 

t)  i’P  paid  hack  d'liin'-  a  cct'*  ' 'at;- -  mak-y  iiosi-iic  ■■•ii  inn- 

s.  .After  'he  initial  ji.!'.-  '■"■'*  imi'iov.  n  >  ly  i,t  ibr<pie  ••  anri  .jj- 

7r.  no  fiirthei'  payment  on  'U'lia'es  mr  ly  ^mall  v.  t  .akne.- .  i  ^  a  .=  ra'- 

red  until  the  fmirrh  vear.  'bred  erg.'iiiiraiion. 


BALANCE  SHEET  AS  AT  30th  APRIL,  1917, 

ASS  f.TS 


ri'KRF.NT  ASSETS  — 

.'’.h  on  hand  .infl  »n  Binks 
1  •  •'■jin '  rri\ablf* 

•  and  Uiafts  Hvivn-uhlp 
I .  .  hank  l-'iant-  again.^t  narr>«»  ,  . 

'.'••k  DU  ha.'iil  in  .Montrfal.  St.  H^a^lnth•  and  Branch^? 


52.122.1; 

4*1.223.7: 


1.545.401,41 

1.436.971.17 


ri\KI'  AND  OTHER  ASSETS  — 

l  a  t  .  I '  ,  .  aTid  ra»*PTn?  . 

Vfrpjid  ly«!v^nup.  oharppt.  and  EnuiM#’? 

i;»a)  Huildinps.  MafhinPrv.  (irod-Will.  Patient  Rights.  In^wt. 

•*'  ........ 

I.' I  '  C',  !"  ri;.  .Vlnripape  .s'1.  John  Flraneh' . 


;iT  .S3.42 
si. 410.42 


).A4,T23  13 
co.niio.on 


5.313,723,13 


89.484.67».70 


nr.3eC''e  te 

p,  r  spgdrn. 


MABIl,  mf..S. 


T  K3ENT  bl  NhlLlTIt; 


Ar,*.,>jr!-  I'a 
Hii|.  I  ,  .d  l, 
lia'C-  !  ' 


l7S.13n 

1.267,50, at 


nil'';  I  er 
Inven’eirv  . 
niec,  r". 
I'rep.gid  I'l'^v 
I'lapi  ete.  , 


41.576.810. 


ciTMi  u  1  I  yi  n  iTii 


Sl.snn.nen  no 

i,249.e:e  es 


Atj»  h' 


conn'  y.  1 
era!  eon't,’ 
ed  out.  c.s  !  ' 

hea-N'r  r.'..i 
fan'Or-g'-Je  ;o 

the  prodge;; 

perpte. 

'winter.  h’;t 
the  cns'eoi 
irrigable  br 


,'"h  1917,  aflf-  pavmfnt  of  Sinking  Fun'l  (or  rear 


26,500  1,136,326.87 


<  'll'  Uvl 
1  MS'  111.' 
Au>h'>rj7' 


Total 


Sl.ooo.ono  00 


l.Inl'iliiic 


s'lpr'y:;;'' 
money  ey 
af’e-  it.  .'y 


All.:  pnv 
B.iil.s  |'3v 
(i.apti  loans 
Bonds  ... 

I'cliw 

J'fr)  Stork 
Com  s’ork 

rtoerrves  . 

i^urplus  .. 


500,000  00 


'’hl.'isi 
'I  il'i.l'lio 
')  1  1  "IVI  I 


>utstdn» 


rrn 


$5,000,000.00 


Au*  hnrt::' ' 

i'-Mjf-d 

I »' 

(  tJMMn*'  '  I' 
A»jf  hnri?.»  • 
J  s:  tj»-d 


.500.000.0O> 


and  ‘bis  ha: 
lire,  affordi 
rough  gra'i 
inc  is  a  we’ 
assi.-t"'’  y 
hss  rroeT; 
Alber's  css 
port’r.g  eiyu' 
ing  many  m 
rusl’y.  '"h" 
nights,  a'f- 
Sary  fo-  tb' 
blC'er  '■■rs  ■ 
orable  r-n-' 
Fos  pr--?’ 
fital-’o. 
higher  than 
of  the  pre.”? 
siderabiy  ov 


Jj.oof.onn.'jo 


3,600,000.00 


fe't.dr.  •!  Jla'-y- 
r.d’ist’'.',  lihe'ai!.' 

G'',vpr  vr''rnt.  and 
:n  r.  fe'v  yeai -j 


RF-sF.fiv  r..s 

Fer  BarJ  ileh'. 
F'or  1  'un’in^f  rrif.. 


40,000.00 
25,000  00 


T'Ofnl 


65,0(1 

206.34) 


"  Frofi- 

re  |,ev 
herd 
l>'  h 

n-'ann- !  Rank 


<9.464.579. 


nort' 


0.5.1. '6  y.tny.'Tp.EAi,,  j'  sr 

lfil  -  "  “  ha'"  ".an"” 

ihi>  year  "ndf.-i  T"l,  Af 
r.:,!)  irn'i  rorr*-''i  v-irn  . 
I'j  ua  au'l  a?,  ti,  ..'n  I; 


,'1  il-n  Bnn'e,  and  A'-'vn'irtB  nf  Airs*  HnI3*n  yfrO rraiv  a*  R<«td  0(B<*  and  Braochaf. 

'•1.  mi;  and  in  our  npir.mn  th"  aho'-n  Balanre  Sh"»’ i«  properly  drawn  up  ao  41  to  axhibit 
'a'e  <■’  i)’<-  '  i"r|junv  r  afla.rt  awording  tu  the  lj6»t  of  our  information  and  tht  «xplanatioii9  H 
I,"  Hooks  " 

ibignrdl 


The  er.n-ipany  a’.'-o  e,5p..fi,,ers  a  number  eif  ' 
demonstraenn  farm.f,  in  the  irrigaiton  ol-,’‘"''' 
ii;-,.  where  the  exper’s  in  rharee  are  avail- i 
at'le  10  the  se’tiers  of  the  surroun'l'iic  'di' 
rer.vtry  for  a'Jvire  on  all  their  agrieulf'iral 
p-ohlem.s.  The  eompany  also,  in  e.eriain  *  ' 
f.'rscs,  makes  advance.:  of  live  srork  to  set- 
tie  s.  Tho.'-.e  advarmes,  are  li'.nite'i  to  $].. 

I.  ■  '  wnr'h  of  stri'  k  U>  ar.y  one  ser'ler.  a  berr 
^  I'a.vmer.t  of  fd'T  i.s  required,  and  the  hal-  " 
~  anee  js  ailowe.'l  on  eredit.  Before  qualify-' 

;rg  for  a  live  s’oek  loan  a  netCer  rnust  re-  >'for 
s'dr-  on  his  land  for  one  year  and  lie  must  '* 
also  satisfy  the  .Superintendent  of  Agrie-jj.  ‘he 
";re  and  Animal  Industry  of  his  ability  to 
•a.ke  proper  cure  of  the  s'oek  re.sp 

Irri.ea'tion  ba.6  taken  the  uncertainty  out  "PPs 
of  the  crop  raising  busineKs,  and  h.ns  also  '‘^p 
become  the  foundation  of  the  live  stork  and 
riairy  industry,  wbieh  contributes  to  a  more 
permanent  prosperity  than  is  possible  in  "p 
dlstricta  devptoif  exe’usiveiy  to  grain  grow- 
ing.  Th’’  irriza''inii  district  of-  So'jthern 
Alberta  eJso.  as  tas  already  been  said,  en-  „ 
joys  a  £ecide.ej  advan'age  in  the  rcat’er  of  ^  ...l 
'  climate,  and  It  has  the  further  advantage 
of  heving  a  quite  Inexhaustible  supply,  of 
cheep  fuel.  The  coal  mines  at  Lethbridge 
Slone  during  the  busy  season  produce  a.s 
m’vch  as  4,303  tons  of  co.al  per  day.  and  " 
there  are  many  s.-naller  rrunc.s  throughout 
the  d’’sT,ric*  ■where  farmer.®  procure  their  ?" 
lo-al  supplies  at  low  co.3ts.  In  addition. 
the  ’erritorj'  is  underlain  with  natural  gas. 
which  i.s  fhep-incipal  fu'^!  used  in  the  cries 
of  Medicine  Hat,  Lethbridge  and  Calgary,  '' 
£nd  in  many  smaller  to'wns.  , 

During  the.  last  t'vo  years  the  heaviest  f^tpei 
grain  crops  on  the  American  continent  Lave 
been  harvested  in  this  terri’orj'.  This,  com- 
bined  wi'h  the  pi'eserd  hish  prices  for  all 
farm  produ''ts.  h.as  ushered  in  a  period  of  tepor 
■  th®  grerte":t  prosperity.  There  is  .-ills'  the 
possibility  that  this  prosperity  may  leave  - 
its  evil  effc''ts  in  over-buying,  but,  on  the  fp'"’'’'’ 
whole,  the  farmers  appear  to  be  applyina  surr® 
their  profits  toward  the  improvement  of  c'Pqt- 
their  property,  and  partietilariy  toward 
seruripg  live  stork  of  the  finest  quality. 

I  And  along  that  way  the  roa'd  to  permanent  Cash 
I  prosperity  Is  secure.  *  jAccts. 


MACINTOSH  AND  HYDB 
Chartertd  Aqcoiil 


Tnt^!  sijrp}«i«  .  S-O*'. 'ij  -.jv'l.Ttf'i 

'  ( 'phn*. 

*I-‘roin  This 

HTiply  T(i  In.-'if-s  ii'i-ni 


:0.  By  Np:  f  providintr  for  undprnot^  f'hargp® 

tnr  IpUTFct  Iddi.D 

“  Ifi’*r‘  1  I  If  urr  ••  ....  .  . . 

**  iijif  '♦  .f  »'  Hd rikf>  .  .  . 

Ll'.-. iD'f  Tf'-.'  rp''*‘ivf'd . . . . 

*'  ■m'j  . 

“  lJ#.pr»-c'a‘  "fi  ind  hj!an<p  of  OrsranuaT.ion  ExppnMB. . 

(  on’in».''  ri'-'ffe .  . 


720,242.60 

61,246.00 

22.S0a00 


162.659.63 

43.504.46 


'Glenleven' 


8  years  Old 
Guaranteed 


•ii6,i*adar, 

67,7U.M  i 
25,000.60 


SerAicc  for  Women 


Dvl'I.t’.-  F'lH  VK.AK 


I'lir 

-'la  /  4  By  BaUiv 


In  the  management  of 
propc.-ty  and  the  invee'mer.t 
of  money,  women  often  f.r.d 
themseives  handicaprfd  by 
inexp'.'rience.  Mistr-g.’ting 
their  own  judgment,  they  ap¬ 
peal  to  friends  for  fia.ancial 
guidance.  S'ceh  a  civ’ursc  not 
safe  nor  businesslike. 


Kdlanrbe  S#et 


St'KF'M. 


THE  CITY’S  BORROWINGS. 


question  of  annual  deficit*. 

"Should  the  city’s  bonds  b«l|i(}ld 
the  month  of  July,  as  you  lukvS’ijii 
we  assume  It  will  not  be  necMn^ 
city  to  ask  us  to  iacresM 
loan  above  the  $500,000 

"Meanwhile  It  will  be  tatsledBjft 
will  be  good  enough  to 
list  of  the  capital  expeqdKwejPI^ 
resolution  states  is 
sewer,  sidewalk  and  oth^K^H||S|H 
cannot  be  left  unfinishS^W^^^^I 
venience.  discredit  end 
for  non-accomplishment 


^HeioeChlt) 

1/ 


In.«urf  your  pr.^perty  a.rsinrt 
irisn:ana*:«me.nt  rejrre  volt- 
self  of  vT-rry  hv  eulittrn?  th( 
services'  of  thjj  company.  You  ’t-.U 
receivp  the  benefit  of  experi¬ 
ence  gained  in  the  taanagenres?  of 
many  estates,  both  large  and 
small. 


of  August.  Previous  'o  this  application  the 
Bank  of  Montreal  signified  its  willingness 
lo  loan  the  city  $500, onq  The  following 
communication  from  ?ir  Frederick  Wil- 
liams-Taylor,  general  manager  of  the  bank, 
to  th-^  city,  comprehensively  rovers  the  sit¬ 
uation  : 

"Ve  have  to  acknowledge  receipt  of  a 
communication  of  Thursday's  date  from  the 
.loint  secretary  of  the  Board  of  Control,  the 
content.!  of  which  and  of  the  resolution 
contained  th-ereln  have  beeR  rarrf'illy  noted. 

"We  much  regret  tha»  we  are  unable  to 
comply  with  your  request  that  we  increase 
our  temporary  loan  to  you  from  $500,000  to 
$1,000.00(1,  and  I  must  reiterate  that  we  will 
look  to  th-?  city  to  use  the  $500,000  credit 
we  have  granted  them  as  expies.sed  in  the 
iT.soliition  published  hy  the  pre.ss. 

"We  nius’  remind  you  that  we  are  not  yet 
awar-s  ^  the  city’s  nollav  in  regard  to  the 


Out  efUe  wiC  be  aid  /■>  c t- 
t'-iin  —  5v  letter  ar  tr.\r. 
iht 

your  ■^•ui  '7fty  rKc':'‘rs  r(. 

c  irust  or  benking 
bu:xnc:t. 


MOST  royMOlMTIll 

Dun's  Bulletin  repbrfi 
of  butter,  flour,  BUfir  ■ 
is  up  4  cents  a  SBllon 
held.  Wholesale  drrl 
good  orders  stilt  comhofl 
Ing  in  very  slowly 
trade,  though  tanne^^H 
firmly.  i\ 

The  agricuiTJr^^^^l 
good,  and 


,®ing  'licir 
.c,n  of  the 
-p:  f  uden' 
a’-'lv-  i.cr- 
ran'-  and 

"f  rffi- 


A  r'p-.  rr»IIow  Mend  -with 
that  spark’.-  n!  coodn-'s 
which  characterizes  the 
origlcal. 


STERLiWGTRUS’fs 

I  CORPORATEON 


JOHN  H.-UG  SCOTCH 

**  Thp  01d<*st  nutlllers  In  Tb^ 
World  •* 

D.  O.  Rnblfn,  Sole  Canndinn  A|pt. 
286  St.  Jamfft  St  >  Muntr^ai,  P.Q. 


Meeva^ic-j  O’ -•cro' 
W.S.DtNNiCK  Mr»BCPT  v^AOCiNO^ 

80  KING  ST.  EAST  TOHCNT 

e  Tei.phor»Mnina7l7  » 
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^  ^  ,  55r»  '  V’®  income  tax  as  high  or  higher  |  The  Canadian  banks  for  instance,  are  _ 

4r  tltHItrfm  V  ftttES  Vanada  is  likely  to  adopt.  For  the  today  in  a  highly  liquid  state;  but  their  "pV  1  ITT  1\/I  IVT  ' 

rf*  same  reason  it  will  not  deter  foreign  capitaF  liquidity  does  not  consist  in  an  abnormal  sup-  A  •  ^  V  V  ./  I  ^  I  J  IVAiN  TAlAf&l  AP 

PithlUhed  oTPrv  s»tT,r<l«r  =it  S-IS  Traig  i  plv  of  gold.  It  consists  rather  in  an  abnormal  TllWN  llF 

Street  W^st  3'ontreol  i  country  v.hene^^r  the  great  natural  resources  supply  of  demand  notes  of  the  Dominion  I  ■  w  ew 

’  *■  and  opportunities  and  progress  of  the  Dom-  Go%ernment  I  without  the  Dominion’s  hav'ing  ADVICE  TO  DIRECTORS  about  to  declare  a  :  factured  goods  have  amounted  to  nearly  |\  QI|Q|/  D  ft 

7~!  ]  appe.ar  to  oiTcr  greater  rewards  than  j  acquired  any  abnormal  amount  of  gold  to  bonus  (payable  in  fractions  of  one  per  cent ,  $500,000,000.  We  have  thus  packed  ten  Ull  t  P  N|*  l^^|J  |'^IIK  H  11 

T.  KELLY  DICKINSON’.  i,o  j;-)  r>-,orp  completely  developed !  meet  them),  and  still  more  in  a  greatly  in-  quarterly..  Don’t.  j  years  effort  into  one,  but  while  the  results  ^ 

President  &  Managing  ijirector  settled  communities.  '  crea.se d  mass  of  government  securities  and  - — —  j  of  that  one  year  are  very  gratifying,  they 

BERNARD  K.  SANDW'ELL  -  -  -  I.ditor  - - -  I  .short-term  Government  jiaper.  The  short-  Even  THE  OLDEST  inhabitant  will  have  •  point  clearly  to  the  possibility  ” /O 

This  ye.vr's  American  peace  mission  to '  term  paper,  it  is  open  to  suppose,  will  at  no  difficulty  in  remembering  a  year  when  the '  ^  perpendicular  decline  when  war  orders  jhe  Town  of  Greenfield  Park  is  situated  on 

SUBSCRIPTION  PRICE :  In  Canada,  $3.00  a  Europe  will  he  comprised  of  600,000  men,  to  |  distant  dale  be  funded  into  long-term  obliga-  g^ock  market  enjoyed  a  summer  boom.  But '  ®  soften  the  fail  by  an  aggressive  ^^e  south  shore  of  the  River  St.  Lawrence,  im- 

year;  $1.75  for  six  months;  In  C,reat  Brit-  Germans  oui  of  the  trenches  before  tions  as  soon  as  the  governments  can  secure  ^  rfiv  dullness  is  the  first  steo  towaru' '  policy  and  by  co-operative  mediately  oppo.sitc  the  City  of  Montreal  and 

sa  Chrl.t.»„.  a  .liKhtly  a, ore  raa.onal.le  in.are.t  rate,  but  .„,y  i  tflb-t  of  a  oonttructive  ch.ractar  for  “P»« ,  _ 

months  »  V  ,7  ^  -  thetota  of  government  securities,  thus  swell-  _  business.  ine  anairs  oi  ureenneia  rarK  are  caremuy 

uionins.  I  i  J  .  1  T.  .  ui  J-  •  •  1.  J  (  _  I  and  conservatively  managed.  Its  total  debt  is 

AftVERTI.mNG  Riite  r..nrHs  on  atmlication.  '  V, ILL  TilE  D'^LLAE  RISE?  I  ed,  is  not  liKcly  to  be  perceptibly  diminished  ct-rkoriptions  of  less  than  SIO.OOO'  .  ....  . .  '  less  than  5%  of  its  assessed  valuation,— and  its 


fFmanctal  Wxvats 


Street  West,  Slontreol. 

T.  KELLY  DICKINSON. 

President  &  Managing  Director 
BERaNARD  K.  SANDW^LL  -  -  -  IMitor 


TOWN  OF 

GREENFIELD  PARK,  P.Q. 

6%  BONDS 


advertising  Rate  Cards  on  application.  WII,.,.  TtlE  tLLAK  RISE? 

Cj^tE  ADDRESS:  “FinUmes”;  W.  U.  i  There  seems  to  l-f  a  disposition  in  some 
Code.  quarters  to  cm.iro  .  ?  tno  present  era  of  ,  ,  ,  '  •„ 

OFFICE:  333  Craig  Street  west.  extre.mely  high  . orr.ir.edity  prices  is  an  I 

lELIirilONE:  Main  S150  (Private  ex-  of  shori  du'anr .  ,  and  that  the  vo^d  '  substantially  affected  for  a 

change,  branch  lines  to  all  departments.)  I  some  bor.r.dence  upon  a  strong  remembered  that 

TORONTO  OFFICE:  -  So  King  Street  E.  _ni-."  in  shortlv  after  the '  experienced 

Representative,  R  V.  Rittenhousc,  ’Phone  “  ‘  ,  the  whole  of  the  inflation  of  prices  v/hich  must 

Main  5314.  condusionof  pe-.c...  ^lt''‘';Purcha3eofbonas  '  . . L. 

LONDON,  ENG.:  23  Finch  Lane,  Cornhill.  ,  >®  e.g.iin  being  ivn.r.i  m.-ava  witn  earnest- | 

Davies  &.  Co.,  Representatives.  I'.ess,  as  an  cai(y  and  cl.oct.vc  means  o,  secur-  |  j.,,,  , 

_  ing  a  much  ;ar;,''r  .ure  reimbursement  1 

THE.  MONTREAL  FINANCIAL  TDIES  (measured  in  to.rn.o.b:;-  values)  than  the 


cu,  out  SUBSCRIPTIONS  OF  LESS  than  $10,000;  A-Tt,5.,.o=. 

for  many  long  years  to  come.  So  that  the  two-thirds  of  the  two  billion 

mam  cause  for  inflation  of  prices-the  abun-  ^oan.  This  is  a  remarkable  i 

dance  of  money  and  of  near-money — will  r  .  u  •  i  ■ 

CT.jf  exhibit  of  patriotic  fervor  and  as  such  wnl  trwv  sTnn 
not  DC  removed  or  substantially  affected  for  a  ,  '  ^  .  .  ...  i"**'  Min  i 

longtime.  And  it  is  to  be  remembered  that  ha^;e  its  effect  upon  the  scntimenc  of  tnej_^R,. 
we  have  not  yet,  by  any  means,  experienced  b.ghcr  o  cia.s  in  ^rmany. 


_  I  and  conservatively  managed.  Its  total  debt  is 

,  .  .  '  less  than  5%  of  its  assessed  valuation, — and  its 

As  I  have  said  before,  though  dull  markets  p^-  capita  debt  is  only  $54. 


come  and  continue  the  one  consideration 
for  those  who  have 
WHY  STOCKS  stock  at  higher  prices 
.4RE  CHEAP  than  now  quoted,  is 

earnings.  We  cannot 


is  ag.iin  ..oing  rc  ami  wiin  earnest- |  r.ear-monoy.  A  good  many  ad-  enquiry  for  a  position  for  a  returned  soldier,  |  who  are  induced  by  the  present  inactivity 

nets,  as  an  caify  an(t  cl.o(  f..c  n.car.s  o,  secur-j  Labor  |  a  chartered  accountant.  This  young  man  ;  to  transform  a  “paper  shrinkage’’  to  an 

ir.g  o.  I  in  many  instances  is  now  worse  off  than  it  now  has  the  choice  of  a  number  of  desirable;  i  actual  cash  loss  will  make  a  serious  error. 


'.-.fivn  with  earnest- 


result  from  the  present  super-abundance  of 


I  get  away  from  that  fundamental  factor  in 
I  HAD  A  .MOST  HEARTY  response  to  my  j  stock  market  affairs,  and  those  stockholders 


Price  and  particulars  on  application. 

RENE-T.LECLERC 

Government  and  Municipal  Bonds 

160  St  James  Street,  Montreal 

Telephones:  Main  1280  and  1261 


PUBLISHING  COMPANT.  LI3IITED.  arntni..-  oi  i.oc  ^ineseni  ex  '  increases  of  wages  are  going  on  fairly  rapidly,  decision.  This  is  as  it  should  be,  though  it  |  such  high  standing  as  they  do  today.  In 

II  I  pen  iture.  ,  .c  la  oome^^Tu^t  in  t  ‘S  Q^^j^ors  will  be  necessary.  The  public  is  none  the  less  a  tribute  to  the  feeling  of :  the  pa.st  many  of  our  industrial  stocks  have 

MONTREAL,  JUNE  30,  1917.  argument,  i.^  ii^-,  <  vu  en  !  milirieg  j^^yg  overwhelming  case  for  a  good  fellowship  the  community  holds  towards  ;  been  anaemic  through  lack  of  earnings  and 

. . . . .  ®  ‘‘-Pile  f  \  •  P-ring  y,  an  ''■‘'j  higher  schedule  of  charges,  and  when  they ,  those  dear  fellows  who  have  been  through  |  equities,  but  it  is  very  different  today. 

'TAX'Fs  Avn  rAPiTAl  no  longer  r..con,riK ..o  )onc  s  as  a  means .  consumer  will  have  to  bear  the  the  Valley  of  the  Shadow.  Strangely  enough  we  have  quotations 

INCOME  TAXES  AND  LArllAL  of  profiting  liy  ihe  prcsint  low  purchasing,?  ,  i.  L  i  i  •  .  t.  i  ti.  ,  . 

••  r  fi  I,*  rho'o  bonds  a  '  I,  taxes  will  be  bound  to  show'  - —  (today  several  points  below  the  market 

3IIGRA  I  .  It  LS  ESTIMATED  that  nearly  80  p.  c.  of  the!  P''>''cs  of  five  or  six  years  ago.  Take  the 

It  is  perhaps  unfortunate  for  the  cause  of  ^  [o*  be  lit 'ord  reirm  o^  all  ordinary  '  should  be  receipts  on  behalf  of  munition  making  goes;  "f  Dominion  Steel  common  stock.  It 

nsible  taxation  in  Canada  that  Mr.  Otto  '(■••b  ”l- t'-r  s  is  to  the  course  of  coni- ' i-T.pose  them  in  places  where  that  (Erectly  bark  into  wages.  This  will  show  j  quoted  at  five  points  below  the  price  at 

aim  should  have  made  use,  in  a  widely  ‘  ’  7,.““'  "  '  ’  |  effect  can  be  avoided.  Thus  we  have  a  long  how  important  it  is  not  to  interfere  with  the !  about  this  season  in  1910. 

lot'ed  utterance,  of  certain  expressions  t’ ■  ‘  a  r.  rt-in  amount  of ' travel  before  any  marked  drop  in  reasonable  ambitions  of  our  industrial  lead- !  ^ven  in  1903  this  stock  sold  at  a  point  or 

aich  have  been  distorted  out  of  their  „oid  in  circulation  woub!  broadly  speaking  '  expected,  before  prg.  jt  alsc  shows  that  the  bigger  the  i  f''’’  current  quotations.  Yet, 

ope- meaning  in  the  United  States  and  will  ^  certain  vahirp'  -  ounce  in  the  p^rl '  will  begin  to  mount  up  in  purchas-  inr]ustrial  plant  of  Canada,  the  bigger  the  j ^he  difference  in  the  position  of  the 

oibtless  be  similarly  distorted  in  Canada.  o,i’*i“-'  '’d  ‘'■at  nothin*  power  towards  those  dizzy  heights  on  aggregate  pay  roll,  and  the  pay  roll  is  where  today:  In  previous  years  it  could 

The  Unittd  Slates  has  liecn  threatened.  °  ,  ^  v/hich  it  stood  prior  t^  Buy  bonds  by  the  average  business  man  looks  for  a  direct '  interest;  it  breathed  with 

-U _ ..f  rlru-trin^liro  tnnrUa-  '^OUlfl  grCAtly  fl  irt,.-.  II. -H  POrCnaSlllg  ,,  ^  a-,  Lavul  e  i  „  „  i  ,, _  • _  .  .  .  .  t  hc  « iH  nf  b  vnr  .Hcrmi  a  i  ni  Oat  i  at  riauarn.  I 


amount  of  the  (■orrt.s,'onding  present  ex- i . 


was  before  the  war;  complaints  are  num.erouE,  positions,  and  may  already  have  made  a  j  Canadian  industrial  securities  never  enjoyed 


MONTREAL,  JUNE  30.  1917. 

INCOME  TAXES  AND  CAPITAL 
3IIGKATIOX 

It  is  perhaps  unfortunate  for  the  cause  of 
sensible  taxation  in  Canada  that  Mr.  Otto 
Kahn  should  have  made  use,  in  a  widely 
iuot'ed  utterance,  of  certain  expressions 
hich  have  been  distorted  out  of  their 


—ubtless  be  similarly  distorted  in  Canada. 
The  Unitad  Slates  has  liecn  threatened, 
the  result  of  extreme  doctrinaire  tenden- 


,  ,  ,  ,,  -1.1  f  a  I  power  except  the  increase  of  that 

on  the  part  of  those  responsible  for  fiscal  ,  ,  '  ...  ,  , 

.  ,  ,,  ,1,  .  gold,  the  theorists  have  lost  sight 

lies  in  lh«  House  of  Representatives,  f  ,  ,  ,  ,  .  .  .u-  i  , 

,  r  1  .  ,1  facts,  c  ose  y  related  to  thus  law  of  ( 


icies  in  lh«  House  of  Representatives, 
1  a  measure  of  taxation  far  beyond  all 
nable  limits  in  the  extent  of  its  exactions 
'~e  concentration  of  its  effects  upon  the 
uously  wealthy  class.  The  economic 


lulfl  gre  itlv  d  '  re--**  tl-it"  purchasim  I  average  business  man  looks  for  a  direct '  earn  its  interest;  it  breathed  with 

wer  except  the  increase  of  that  imouii  t  of  '^eans,  and  tax-exemiit  bonds  in  particu-  return  on  his  own  investment  and  products,  ‘^e  aid  of  hypodermic  injections  of  Govern- 
Ifl  the  VheoriMs  h-ive  lo<i  M'dit'of  certain  ’''‘‘'ause  of  any  certainty  strangle  industry  and  you  suffocate  the  pay  i  bounties,  and  accumulated  an  over- 

’  1  J  u‘  1  I  !  that  in  1927  or  even  1937  the  dollar  bill  will  i.^]]  'vhelminj;  load  of  bank  debts.  It  would 

.ts,  c  ose  y  re  ate  to  t  is  aw  n  le  averse  markedly  more  valuable  than  it  is  today,  j  _  ;  seem  at  this  distant  date  that  the  “equities” 

ation  of  the  amount  of  nrcul.ating  gold  and  I  _  I  tSa  deaU  .  i 


relation  of  the  amount  of  rin  ul.ating  gold  and 
its  purchasing  power,  but  not  fully  cov'crcd 
by  that  law.  For  we  now  see  that  it  is  possi- 


SiR  George  Foster  has  promised  to  give 
The  Co.nscription  Debate  is  not  in  us  a  taste  of  Daylight  Saving  this  year. 


,  -  ,.  ,  ...  ble  to  produce  all  the  effects  of  a  great  in-  respects  a  highly  inspiring  spectacle.  That  was  about  four  weeks  ago  and  .  .  .  , 

,f  this  policy  as  of  any  extremist  ,rease  in  the  amount  of  available  gold,  with-  but  it  does  afford  gratifying  proof  that  there  proposed  saving  has  not  yet  been  affected.  "7  I’l  I  ,n7atT  "?b  t 


seem  at  this  distant  date  that  the  “equities” 
behind  the  stock  consisted  of  a  colossal  gall 
and  an  unflinching  faith.  I 

Now  there  are  no  bounties;  they  are  not 


ta.xation,  threatened  to  be  very  ,,,  ,11.  by  in- ■  are  things  which  even  a  Canadian  politician  It  was  ever  thus  with  Government  Depart- 

nd  the  unanimous  protest  of  serious  ^  as  superior  to  party.  ments.  Sometimes  they  Ht  and  think,  and  ZZSJ  An  J  t’he  stoc^'l  f  H  r 

thinkers  and  practical  business  men  x-  i  '  .i.  •  x  a.  ,  equipment.  .And  the  stock  is  quoted  at  a 

'lisecUghinst  the  idea  of  financing  ,  Nobody,  whether  individual,  nunpanju  ;  -  sometimc.s  they  just  si  Can  t  we  have  a  p^U-e  below  the  best  price  levels  of  five,  ten 

Among  the  arguments  advanced  heient  goM  to  pay.  all  that  he  <ir  it  owes,  even  Home  Bank  of  Canada,  which  is  the  '^Ynamo?  W  e  couid  even  forgive  a  ^hLs  is  merely  an  example.  There  are 

pose  was  included  the  very  pro-  ’Mast  of  the  chartered  banks  to  hold  its  meeting  Government  department  if  it  introduced  a  ^^^e.  Therefore,  when  stockholders 

,ent  that  extreme  differences  in  f  before  the  advent  of  the  Summer  holidays.  '7'”''’  ^'’“t  American  quality:-Pep.  jn,. line  towards  liquidation,  let  them  hesitate 

nd  at  all  times,  in  the  long  run.  to  ‘'’o '  has  now  presented  its  figures  to  the  public.  anything  you  like,  so  long  as  it  is  before  taking  a  loss  on  securities  that  are 

al  from  the  country  where  there  is  ^  i  will  be  no  more  bank  annuals  until  Action.  ..^irt  cheap”,  in  view  of  the  cash  profits 

ion  to  the  country  w  here  there  is  ^'"^asury  an  t  e^finam  ia  msia  ulions  w  ic.  September.  Although  one  of  the  younger  ■  that  have  gone  into  the  property  and  treasury, 

little  exaction;  and  he  mentioned  as  having  ‘‘M’^cted  to  make  remittances  troni  tune  to  ,  g^aUp^  banks,  the  Home  has  shared  very  Before  THE  War  the  value  of  e.xpnrts  Standarv-l  Canadian  stocks  are  cheaper  today 
articular  bearing  on  the  subject  the  fact  "'■G'-  fully  in  the  remarkable  expansion  of  the  of  Canadian  manufactured  goods  amounted  than  they  have  ever  been.  They  are  cheaper 

at  Canada,  lying  adjacent  to  the  United  Dioney  ol  the  country  v  as  all  that  the  past  year,  having  increa.sed  its  assets  by  one-  to  le.ss  th.an  $50,000,000  per  annum.  For  today  than  they  were  w  hen  at  the  lowest 


used  ^ghinst  the  idea  of  financing  ,  ,  ^  ,  u  j  r 

/  ,  f  ,  ,  .  *  ,  bank  or  nation,  expects  to  keep  on  hand  suf- 1 

ir.*  of  the  war  s  costs  by  one  year  s  n  ,u  ,  i 


are  real  equities  in  the  shape  of  earnings, 
money  in  the  bank,  and  a  modern  plant  and 
equipment,  .^nd  the  stock  is  quoted  at  a 
price  below  the  best  price  levels  of  five,  ten 
and  fifteen  years  ago. 

This  is  merely  an  example.  There  are 
lots  more.  Therefore,  when  stockholders 


articular  bearing  on  the  subject  the  fact 
at  Canada,  lying  adjacent  to  the  United 


tes  has  and  is  likely  to  have  cither  no  in-  or  the  domestic  trading  corf-ora-  (^^ird  and  achieved  a  liquid  ratio  of  53  p.c.  the  past  twelve  months  exports  of  manu-'fioint  following  the  1907  collapse. 

*  ^  ♦  irtr>  mri  III  rnrl  f r»i*  i  l-ir*  n*i  t' lYinn  t  fif  1 1  ,  ri4»  ) i  i ! oh 1 1  t..  •  _  .  a.  _  .  _  .  *  •  x  .  .  t  •  .  •  .  -  —  _ _ _ _  _ _ _  ' 


^  e  taxation  at  all  or  a  very  moderate  in-  ’  ?“  ■''"if  interesting  to  note  that,  of  the  increase 

ome  taxation  balam'os:  because  within  the  country  itself,  5  millions  in  total  liabilities,  nearly  3  ’ 

In  the  United  States  this  utterance  has  there  was  complete  faith  in  the  intention  and  n^juions  is  in  the  shape  of  balances  at  the 
leh  denounced  as  a  counsel  of  treason,  an  the  government  to  pay  gold  for ,  predit  of  the  Dominion  Government. 

Ltation  to  the  rich  men  of  the  United  * PaPf''  required.  Hiut  tuis  That  the  bank  is  doing  a  large  business  in 

to  remove  themselves  and  their  goods  affairs,  w^hich  is  umvers.U  in  <ul  the  movement  of  Western  agricultural  - 

tels  to  this  more  favoring  land.  The  ‘ountnc.yiunng  the  war,  wi.l  remain  urn-  products  is  evident  from  the  establishment'  K 

ion  is  unjust,  for  Mr.  Kahn  wa.s  ‘‘^®  '’'f®®  seems  practically  cci-  pf  ,  riew  item  in  the  balance-sheet  for  “de-  ®y^ 

of  g^hral  tendencies  over  a  long  <“>>1,  thendv/ tending  greatly  to  the  .Oiiiiiiu-  mand  loans  secured  by  grain  and  other  staple  ^ij'g; 

and  not  ad  using  a  course  ofactionfor  commodities.”  There  is  precedent  for  this  take 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  K.NOWS  THE. VI 


ediate  execution.  In  Canada  the  ene 


lirculating  rr.cdiiim. 


iesof  the  income  tax  will  no  doubt  similarly  In  Canada,  lor  example,  there  has  been  an  the  oldest  and  most  conservative  bank.s,  Chicago.  I  sound  business  training.  His  success  a7  a 

^  .  J  „  _ _  immense  increase  in  tiu;  amiount  of  “money ’  ,  but  the  mainritv  treat  these  loans  at- nrflin!ir\-  - - -  il  inatu'^  >tini.ster  will  depend  upon  himself- 

misrepresent  his  words,  as  involving  a  prom-  ^  ^  Threa^^^^^^  Heater!  j  hat  if  f-uithfulness  to  duty  and^lose  stud  .: 

ise  that  if  Canada  refrains  from  taxing  111-  .  1  1  ,  m,  „,i,  ‘-H  paper,  me  earnings  for  the  an  honorary  member  ol  tne  Montreal  Siocn  of  the  problems  at  hand  ard  pp-sistent 

comes  there  will  be  a  large  migration  of  the  amount  of  g^l.  Not  alone  the  year  i  which  is  the  first  under  the  presidency  Exchange  since  his  retirement  as  an  active  |  industry  make  for  success,  then  he  !s  on\he 

wealthy  Americans  to  this  country  after.  figurc.s  of  the  bank  deposits  arc  p,f  ^jj.  j  jjancy)  were  very  satisfactory  tnember.  .  Mr.  Strathy  has Jiad  an  experience  j  fair  road  1  o  a  succcosful  career  as  a  Minister 

Mb.  X  j  •  *u  -.1  aa-aiia-„  af  cvidcncc  of  llus  fuct,  cvoii  tl'.ougli  they  have  1  bp  taken  a®  an  evidence  that  this  ^orty  six  years  on  the  laxchange.  He  is  of  the  Crown.” 

I^.ot  during,  the  war;  with  the  corollary,  of  ^  ^  and  may  Pc  taken  a.,  an  evidence  that  this  jbe  only  member  now  identified  with  the  _ 


mand  loans  secured  by  grain  and  other  staple  Vi i^  nn  n'^  hi  i  .  tld  ^IVaT  P®ncncr  nnancc.  he  msk-s  no  pretense  of 

....  rru  •  J  X  »  !■  Mission  in  the  United  btate.s.  He  will  I  being  a  financial  expert,  save  the  B  C  Finan- 

commoditics.  There  is  precedent  for  this  take  charge  of  recruiting  in  western  parts  of  rial  Time.s.  “He  brings  to'his  position  hard 

classification  in  the  practice  of  one  or  two  the  United  Slates,  with  headquarters  in  common  sense,  (onsidcrablc  shrewdness  and 


misrepresent  his  words,  as  involving  a  prom-  .  .  ,  .  1  . 

:  ,  o.  J  r  •  <•  .  •  •  in  the  country  without  any  increase  what- 

ise  that  if  Canada  refrains  from  taxing  111-  .  •’  1  1  x,  ,  , _ .1, 

.,,  ,  ,  X- _ ever  in  the  amount  of  gold.  Not  alone  the 

comes  there  wi  1  be  a  large  migration  of  t  *u  i  1  1  u  x 


immense  increase  in  tiu;  amiount  of  money  but  the  majority  treat  these  loans  as  ordinary 


E.ot  during,  the  war;  with  the  corollary,  of  . 

irse,  that  if  we  do  tax  incomes  we  shall  be  R'®'”  within  three  years.  The  salcL.  but  enterprising  hank  has  rounded 

iventing  that  migration  and  depriving  f  vamte.  the  strong-boxes  and  the  p„t  i,s  formative  period  and  entered  on  the 

Canada  of  an  incalculable  boon.  arawcr.s  of  individual  citizens  are  also  pf  gp  assured  and  steady-growing  return, 

L  \il  soah  criticisms  miss  the  whole  point  of  securities  v.  hu  ti  because  of  their  both  in  dividends  and  in  enhancement  of  the 

ahn’s  argument,  which  is  simply  that  ^•>sO‘’-tc,y  g.lt-edged  i  .laracter  and  the  property,  to  those  who  put  their  capital  into 

Bifferenccs  in  the  method  and  o.x-  ‘’®--"<i®nec  which  they  enjoy  are  it  some  years  ago. 

:ation  tend  gradually  to  shift  cap-  ®Yy-“n.vnKuis  vuth  money  and  have  - 

me  country  to  another,  and  do  so  eionoiiiii  t .  ec  s  o  so  mui  1  .•Vwou.nte.ment  that  the  Germans  are 

easily,  as  might  be  expected,  be-  inor.ey  adned  to  the  circulating  supply,  l  or  wearing  paper  uniforms  shows  that  they  have 
X  _ ♦xiox  00  aaioaooi  .ui  CO  V,  hiio  3 11  1  lit  PI  Gi  t-boar  liig  promisc-to-pay  ui  mpHifird  their  viaw.s  .ohoi.t  tko  .mirooo.taoaa 


k  deposits  are  j  fjainpy)  were  very  satisfactory  Mr.  Strathy  has  had  an  expenenre  j  fair  road  i o  a  sacccasful  career  as  a  Mi’i’st'^r 

ough  they  have  g„,,  be  taken  as  an  evidence  that  this  ""  th®  He  is  of  the  Crown.” 

re;  Thp  ^iiiptv  i-  A  t.  1  1  ,1  only  meinber  now  identified  with  the!  _ 


young  but  enterprising  hank  has  rounded  Exchange  who  signed  the  apfHcation  fori  i.mf- Rrv-Rmrv  ..ko  ,  co  i  -x^ 
out  its  formative  period  and  entered  on  the  incorporation  in  1S74.  He  also  filled  t he  I  “r,  ^ '®!'rnpr,j  wuh 

era  of  an  assured  and  steady-growing  return,  position  of  chairman  during  1911-12  I  Dr’  den'^  »nt  is^he 7rartica''7'a7in'7bflri'c 
bolh  divid™.,  and  1„  enh.„ce„a„.  ,b.  H  ■4  ^  r^"?d 


jBlifferenccs  in  the  method  and  cx- 
Kation  tend  gradually  to  shift  cap- 
Hine  country  to  another,  and  do  so 
p  easily,  as  might  be  expected,  be- 
Lwo  countries  so  adjacent  and  so 


fas  Canada  and  the  United  States,  not  money  in  a ,, roper  sense  of  the  word,  yet  pf -g  pf  p^p^, 

I  ,  ♦  -1 ^rTMiviont  in  '' licii  isrucu . by  the  same  authority  as  tha^  _ _ 


property,  to  those  who  put  their  capital  into  ^  prf  .lou.i^o  t  at  air.  |  p^ppj.  (  onirany,  v  hich  corrpanv  v  ill  start 

..SNb-ol-bTEMENT  that  th,  Ghtman,  ate  p, f’lTe  Venn.^l'h  in  Van.-ntu'et  Sich  iskbnitt'ss 


Dominion 
of  Canada 
War  Loan 
Bonds 


We  shall  be  pleased 
to  give  quotations 
for  the  purchase  or 
sale  of  these  Bonds. 


F.  H.  Deacon  &  Co. 

Membsn  Torooto  Stock  EzcbaajB 

INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


Business  Founded  1  ~9S 

AMERICAN  BANK 
NOTE  COMPANY 

llncurporatsd  by  .Ac*. if  -h'  Pi*  .i  niii  y.  Caaad* 

BANK  NOTES 
MUNMCIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Bead  Office  and  IVorks:  OTTATTA 

Fireproof  Buildings 

Branches: 

Toronto  MONTREAL:  Winnipeg 
Bank  of  Ottawa  Building. 


the  strongest  possible  argument  in 
fe^^option  by  Canada,  in  form  and 
Buite^iT'O  her  needs,  of  whatever 
I  of  taxatibn  have  been  found  work- 


v.hich  is.sues  money,  and  st.impecl  with  ti'.r  o-  ij,.-,.  ot-  xfox-..E.c-.T  -n  x  i  xi.  corporations  returned  to  Canada  and  was 
E-me  t-uarartopit  it  has  a  creat  m'MU’  of  f'c  MONTREAL  will  control  the  associated  with  some  Canadian  steel  enter- 

XX.. r.P  guarantee..  It  has  a  great  m^iL  1  t..e  bnaneos  of  the  city  for  three  months.  It  prises  at  Hamilton  and  in  1910  promoted 
qxxalitieo  and  effects  of  monej.  A  bank  xpp™,  o  nitv  tkat  it  chonlH  not  No  t  Virop  ..par.  i  and  built  the  Canada  Steel  Comnanv  which 


J  ^  xi  T-  x  J  deiio.'ut,  to  all  intents  and  purposes  vit'i- 
permanently  adopted  by  the  United  ,  ‘  ,  ,  ,  , 

5-  1  1  .  .1  ,  f  ■  1  (Irawahle  on  demand  yet  noaring  .<  ji.c. 

Now  there  is  no  doubt  that  a  fairly  .  ,  •  , .  .  ■  i  ■ 

.  ,  .  ,  ,,  ,  .  interest,  is  not  money  in  the  strictly  icn- 

icome  tax  (not  of  the  almost  con-  .  ,  ,  .  •,  , 

...  X  J  •  ,1  ij  meal  sense  of  the  word,  vet  it  is  about  the 


Here  income  tax  (not  of  the  almost  con- 
Bcatory  kind  suggested  in  the  House 
jfvenue  bill,  but  of  a  more  sweeping  and  ex- 
icting  kind  than  is  now  in  force)  will  become 
part  of  the  United  States  fiscal  system  and 
uU  remain  so  for  generations  to  come. 
»iada  is  therefore  safe  in  adopting  a 
^Herate  measure  of  income  tax  without  any 
rendering  the  position  of  capital  in 
^■country  less  attractive  than  it  is  in  the 
^V.cd  States,  from  which  source  most  of  our 


seems  a  pity  that  it  should  not  be  three  years,  i  ®Hd  built  the  C  anada  Steel  Company  w  hich  Hexrv  .-krTON'  .-lsmi't,.  rnemher  of  the 

_ I  was  afterwards  changed  to  the  Burlington  fi^*”  r  icming  C:  .-larvin.  loronto,  coni- 

Steel  Co.  He  was  also  one  of  the  incor-  mencod  his  financial  carer- v. ith  the  Imnerial 
Mr.  Bourassa  on  Wednesday  said  that  porators  of  the  Wentworth  Brass  Co.  HJ05  he  started  in  the 


,  ,  ,  .u  1.  J  J  f.i  that  accomplished  no  end.  We  had 

only  form  of  money  that  hundreds  of  thous-  »•  ,  xi.  x  *  -x  r  ..  -r, 

,  ,  ..  I  •  f  ,1  noticed  that  in  spite  of  Mr.  Bourassa  s 

anas  of  Canadians  possessed  nefore  the  war,  ..  r  -x-  u  tt  •  -n 


over  and  above  the  few  dollars  nece.ssary  to 
» arry  on  the  week’s  household  ’uusiiies.s. 
TxOday  these  same  Cianadians  have  not  only 


-MK.  nui  KAssA  on  « eaiicsuay  said  that  porators  of  the  Wentworth  Brass  Co.  .'iaiiK  in  ivo.s,  in  xuim  lie  started  in  the 

he  “did  not  belic\e  in  a  policy  of  vituperation,  -  |  brokx>rage  business  w,th  Brou'ie,  Mitchell 

as  that  accomplished  no  end.”  We  had  Living  quietly  at  IBO  Jarvis  street,  1  *  I'*®  "hen 

..  /  nr  <r>  .  Toronto,  nono  susDCctpd  that  Thon^a^  pro'^ptit  partnorship  was  lormrd.  Ho  is 

noticed  that  in  spite  o.  Mr.  Bourassa  s  prooke  Townsend,  described  as  an  engineer  a-’  Lpper  Canada  College  boy.  President 
vituperation  the  British  Empire  is  still  and  82  years  of  age,  was  a  semi-millionairr.  ^‘7  Eastern  (  alete-ia.s,  Ltd.,  and  Cafete- 


standing. 


When  he  dice 
S.  Townsend 
applied  for 


?  died  on  March  6  last,  his  son  Kirb  /  I  ^'<b,  an  officer  in  the  Mi'-sis.saupa  Horse 
send,  a  rancher,  in  Phoenix,  ArizonV  j  ®”'^  an  enthusiastic  menibrr  of  the  Toronto 
for  probate  of  his  father's  v  i’.i  pLint  t  .uh.  Mr.  hieming  spends  a  goodly 


a’nsolute  ir,.-.rkota'oility  are  almost  as  cio.se  to 


peaoe  in  order  to  preserve  Canada  from  fi®"'  iriuch,  if  anything,  the  estate  ran  be 
bankruptcy.  It  does  not  seem  to  have  [-5.;  The  amount  left  in  securities 


States  (since  our  revenue  require-  ....  '  .  . 

B  ,  J  1.  r  i.u  rcFOscd  in  ineir  government  uy  all  C  .ina- 

A  per  capita  and  per  dohar  of  wealth,  .  xi  •  ,  .  .  , 

■.A.  ,  X  ■  xi.  ,  i  ,  I  d;ans,  and  without  the  im-ponat. on  into  the 

PBktainly  not  in  the  long  run  be  anv  Ic.^^s  ^  ,  r  u 

iTv!  fxi.  r.  u,*  J  xu  X  x  1  country  of  one  ounce  of  go, d. 

these  of  the  Republic  and  threaten  to  be  .  u  ,  i  xi  x  u  o,,  r  •, 

„x  J  ,  s  J  u  11  o  a  It  probable  that  all  high-qual;:y  easi  v- 

eat  deal  more);  and  we  shall  find  our-  ,  , ,  , _ _ 

L  •f.xxxx  J  X  *  -x  1  J  .  •  .1  exchangeable  securities  ha\o  to  soaie  exient 

b,  if  not  deterring  capital,  deterring  other  "  r  •  •  ™  xi...  ^  ....i 

fx  f  •  ,  ,  ■  i.  thiseffectofincreasingthesai'plyoinionev 

ints  of  national  progress  which  are  quite  ,  ,  .  u:.. . 

I  „  .X  ,  ,  1  u  f  •  ,  or  of  supplying  something  so  no  .r  to  money’ 

■al  as  capital,  namely  labor,  professional  ,,  ^  *x  . ..  t. of  ti*-.  ...  .  ,* 

lio..,oxx*  j*x  J  f  ‘•-"t  it  performs  many  ol  tbr*  !u;'.c,,ons  ot 

■lomestic  credit  and  so  forth.  xoa,,-;*'.,.  n  .x*  , 

■  J  .  ,  ,  money,  xhus  most  secur.nos  listen  on  the 

Pada  IS  not  threatened  with  any  policy  ,  x.  u  „  „„„  i,o  x  ,* m,  ,  ,  ,  i  i  i 

I  ,  X  ,  .  ,  .  .  Stock  Exchange  can  be  tanen  lo  a  tnink  and 

lung  tM  much  of  the  war  s  cost  in  a  ,  ,  ,  ,  ,  „  •  , 

T  -  /  X  m,  X  l  x  f  1.  pledged  lor  a  sum  not  tar  be.o*.  ic.oir  market 


crosed  in  limir  govcrnm.cnt  bv  'ill  C  i”-*-  Liberalism  in  the  Wc.st,  if  there  were  such  a  "■®®  fi®®"  '^t  Stratford,  Out.,  in  !  nine  dollars  in  his  pocket,  he  landed  in  the 

han=  and  without  the  impocUWo-i  into  ihe  thing  as  Liberalism  for  the  We.st  to  lean  to.  18,5L  and  was  associated  with  railways  and  ,  capital  city  ---  then  little  better  than  a 

i.an-,  aim  \.ui.oiu  uu  u.-ju.  u  ..1  .1  la.o  iiic  ?  xu  i  x  x -u  railway  undertakings  for  a  lo  g  period  oi  ■  sawdust  hamlet  —  and  starred  a  small 

ountry  of  one  ounce  of  go.d.  In  view  of  the  recent  break-up  of  Liberalism,  years.  He  was  first  employed  in  the  bridge;  shingle  mill  on  the  site  st  the  Chaudiere 

It  is  probable  that  all  high-qual;:y  easily-  however,  it  would  seem  safer  to  take  it  as  construction  department  of  the  G.  T.  R. '  where  after-wards  he  built  the  largest  lumber 

xchar'’e*’ble  securities  have  to --Oi -e  exiei't  ' a  mere  lack  of  love  for  Conser-  Ontario  Division,  later  with  the  C.  P.  R.  mill  in  the  world,  which,  before  its  destruction 
h, -a'offlat' of  ilrreasinix  tbp  sun*,]  .V- ,vo-o-'  !  vatism.  Company.  He  retained  the  post  of  meeh-  by  fire,  attr^'ted  \isitors  from  all  parts  of 


iur  s  taxation.  The  mentality  of  her 
fillers,  and  indeed  of  her  leading 


xu-  ff'’ x"  f  xbo  c  n-,1  '  I  vitism  Company.  He  retained  the  post  of  meeh-  by  fire,  attracted  \isitors  from  all  parts  of 

this  effect  of  increasing  the  Sai-yl,  o:  money  M*«ism.  _  superintendent  and  master  mechanic  I  tlie  world.  On  the  same  property  there  rose 

or  of  sujiplying  sometorng  so  no  .r  to  money’  until  the  completion  cf  the  Western  division.  -  later  his  large  news-print  mill,  hoard  mill, 

thfxt  it  performs  many  of  the  tunedons  of  CO.IL  CONTPOLLEH'S  WIDE  POWERS.  Lrom  1883  to  1887  he  was  trainmaster  and  sulphite  plant  and  ground  wood  puln  indus- 

money.  Th’us  most  securities  listed  on  the  ox  -«•  ,t  .  ,  .  general  roadmpter  at  Vancouver,  a  decade ,  try.  and  the  owner  is  the  largest  timber  limit 

si-oai.  Pvatrioirp  a-in  lip  t-ikeii  1,1 -1  1  Otiawa—W.  H.  Armstrong,  of  Yancouver,!  later  he  carried  on  general  contracting  alone]  holder  in  the  Dominion.  He  also  built 

,  f  1  1  -'  , who  has  boon  appointed  director  of  coal  ’ anti  association  with  the  late  Mr.  Dan  j  the  Canada  Atlantic  Railway,  now  part  of 

piecigea  for  a  Slim  not  ,arbe...-.  t;,o,r  market  ^^g^i^ns  for  tho  mines  in  the  south  east  i  ®®»ablishing_  his  present  husi-'the  Grand  Trunk  sptem.  from  Ottawa  to 

value,  or  sola  outright  at  i  .i  minutes’  '  ness  as  contractor  in  lS9i.  Mr.  .Armstrong  Parry  Harbor,  ar.ii  estahlisl-’.ed  immense 

notice,  which  fact  gives  them  u  quality  of  I  '’f  Columbia  and  the  south  of  .Al- '  brought  the  first  automobile  to  Vancouver  in  elevators  at  the  latter  point.  Ho  possessed 


,pf  all  opinions,  is  such  as  to  give  li^.gi^jxy^  of  convertibility,  noi  f.tr  different  I  '^®®"  ^iven  wide  powers.  Owners. 


S assurance  that  she  will  not  he  so 

If  may  safe^’  be  taken  ioi  g  ^vhen  the  desire  to  liquid.uo  is  goner.al  I  fiknUs  in  fao  district  are  required  to  coin- 
*t4*  Djr  ,m  w  ic  a  .ana  lan  p-ice  of  the  security  is  correspondingly  i  r*!y  with  his  orders  rc.earding  wa.ses,  hours 
ln|(6CKl^  to  in  a  given  ^®^*'  depressed  and  the  liquidation  jirivilege  tlier"*-  of  lal-ior  and  other  labor  conditions  at  ihe 

^^Tntallv^ii!!likp7hrf7itpd  becom.es  cost.y.  Real  estate  and  non-  mine*.-.,  and  other  maiter.s  affecting  the  cost 

omaox  xb  t  ro  «-o  b.  x-o  I'*’!®*!  sccuritics  are  often,  on  the  other  hand,  of  production  of  coal  and  coke,  and  the  re- 

K.  eUmeniou)  ,.7 

■«il  *xith  n-oxt  justice  anti  ’  ”  ’  n*  ’  ’  .**/  '  and  foi-  lliree  inonitis  after  the  cerratlon  of 

b  NStice  ana  gpcuribics  government  bonds,  by  ffostilifier.  .Pric  's  to  be  p.aid  fo,*  coal  and 

^1  id  K  °^Vx  ^  their  unfluctuating  market  value,  most  nearly  coke  are  t*o  be  nubiec.er!  to  hi?  epprova!. 

B  .  abandone  a  to-  gpp^oach  to  the  ideal  of  liquidity  and  most  Y  iib.  the  approval  of  (he  Covernor  in-fonn- 
■tting  our  taxation  to  its  j^pg^jy  j-esemble  cash-on-demand.  ,A  vast  vil  he  may  t.ihe  po.sse.ssion  cf  eny  mire  ot 
Wers,  it  seems  to  us  that  ij,pj.pggp  the  output  of  government  bonds.  ®*'’^i’Y  manare-p-.'t,  o-;.-a- 


a  faculty  of  picking  out  rnicn  to  m.anage  his 
five  hundred  miles  of  read  who  later  became 


Northern  Ontario 
Light  &.  Power  Co. 
Limite(i  G'^i-  Bonds 


The  Northern  Ontario  Light  & 
Power  Co.  operates  in  and  has 
e.vclusive  franchises  for  the  sup¬ 
ply  of  light  and  power  lo  the 
Towns  of  Cohalt,  Haileybury, 
New  Liskeard,  (bchrar.e.  Por¬ 
cupine,  South  Porcupine  and 
Sturgeon  Falls. 

.Assets  amount  to  reirly  three 
times  bonds  outstanding. 

Net  earnings  available  for  bond 
interest  average  more  than  twice 
the  sum  required. 

Price  to  Yield  7  -^'^ 


Hanson  Bros. 

BOND  DE.ALEBS  E.STAB.  iwa 
164  St  Janies  St,  Montreal 


U.  .S.  RAILROAD  EARNINGS. 

Gross  earnings  of  United  States  railroads, 


from  that  of  a  bank  ciepo.«it,  cxcojit  that  at  |  “’’'I  mnnageis  cf  mines  and  coke  John  Hart  the  newly  appointed  Minister  r.aticna!  ficures  in  the  transportation  -world^  according  to  weekly  returns  to  Dun's  Re- 


required  to  coin-  of  Finance  for  the  Province  of  British  Coium-  .Among  thc-sc- were  E.  J.  Chamberlain.  Me 


view  continue  to  make  extremely  satisfac- 


6d  with  most  justice  and  ' 
not  how  much  of  our 
buld  be  abandoned  alto- 


I'.ly  with  his  orders  regarding  wages,  hours 
of  lal'or  and  other  labor  conditions  at  the 
mine*--.,  and  otlier  matter.s  affecting  the  cos» 
of  producticn  of  coal  and  coke,  and  the  re¬ 
sumption  of  such  product ior  during  the  war 
and  for  three  months  after  the  cesFation  of 
hostilitier.  Pric's  to  bn  paid  fo,*  ocai  and 
coke  are  to  be  riubiec.ert  to  bi?  approra!. 
A\  iib.  the  approval  of  (he  Governor  in-foiin- 


tantial  incomes  should 
fe  of  the  weight  is  un- 


bia,  and  member  cf  the  Legislative  Assembly  Donnirison,  \V.  F.  Hinton.  George  Mountain  tory  comparisons  w  ith  all  previous  corre- 
from  Victoria,  is  a  successful  business  man  .  and  others.  sponding  records,  the  total  of  all  roads 

!.  ,  - - r.j - -  rnricr . . .  .  ..  - -  ..  .  —  ;  jjjgj  have  so  far  reported  for  two  weeks 

GERMANY’S  RUMANI.-\N  OIL  STORES.  to  break  off  a  p-ifiip  at  the  bottom  of  a  well  June  amounting  to  $15.97(5,711,  an  in- 

After  many  weeks’  silence  on  the  ques-  !'‘-Tr®-alyceriae  ®- 

above  It.  t.r.m  c  -  gg.iig  it  w  ,th  rock,  sand  w-eeks  last  year,  of  16.  <  per  cent. 

lion  ot  tho  oil  reserve?  in  Rumania  captured  g^^;  pg,.,,.  gj,,;  ,x,gKing  it  vi:-t*,:al’y  ir.ipojf-;. - I 

by  iho  Germans,  the  world  has  again  been  ble  for  that  hok  ever  to  be  used  again.  Fresh,  <iKO.  C.  \KMS1  RO\G  DE.4D. 

•  treated  tn  sia'xOmentf.  that  production  there  |  wa  er  is  one  of  the  wor^t  cner.:>s  of  o’l-  i- '  eT.,  ^  .u  <■  n  ♦v 

•  is  grow.'ur  .:(.^di;y  and  the  supplies  are  j  curdles  crude  pcirolcurn.  ,iu.t  as  acid  cur- 

'  no.v  sufficiciU  for  the  German  army.  Ger-  dies  milk.  A  few  barre'.-'i  of  f:-esh  water  in.  ^  -t  u  ,7  - 'vf  i.^'x  vto‘7 

‘  manv  may  be  able  to  mislead  her  cwr.  peo- ;  trodneed  mto  an  oil  wc’l  mav  not  on’.v  de  ®'-,'  'x’’®  if*  '  e  '  a  n  ou\er 

•  ■  (hat  ciiestion.  but  those  who  l-nvo.  stroy  that  we!!  utterly,  hut  seep  through  the  I‘”Y--'®''en. 


therefore,  quite  naturally  has  tho  same  effect  I  * 


a  vaat  iacraa.a  in  ,V.c  aui.ply  „(  inonny;  ] 


V.  .1!  -ot  iioen  brought  up  in  tbe  oil  business  arc  dts-i  strata  of  ofi  bearing  rock  and  ruin  .on 


Irangement  will  ne-ver  unlike  the  latter,  it  can  he  cffectod  with- 


-ror,  Ann- 1 
n  cooitniss;;',!*.- 
rer.sons  gniltv 


Ln  or  a  single  Cana- '  •  u  aanin'ne  roiV  x  i  u  lu  i  ''''  Act.  rer.sons  guilty  and  stored  cii  before  tho  advance 

A  f  *  xii  *  1®'^'-  ®'^I’®’'  1®  back  the  in-iof  an  cffenc?  will  be  subject  to  summary ; 

■  coumry.lor  there  is  creased  currency  cr  i.llowir.g  the  currency  to,  conviction  and  the  penalty  w’ill  net  exceed!  Destruction  of  oil  wells  is  simple 
manirm  the  world  |  depreciate  in  com^uison  with  gold.  ^  j  ?5,000.  done  in  many  ways.  It  is  an  e 


posed  tf’  acceii;  tlix  statements  ftom  the  Al- 1  tire  field.  Consequently  an  "xpio.'iive  placed 
lies  of  the  destruction  of  the  existing  wells  I  at  the  ton  rock  of  a  few  wc’ls  would  create 
and  stored  oil  before  the  advn-'ace  cf  the  j  a  cavity  v.-hich  would  qiiickly  ga*h-ir  fresh 
enemy.  j  water  to  soak  down  into  the  well  and  thence 

Destruction  of  oil  wells  is  simple,  and  can  i  spread  through  the  territory  on  any  low 
be  done  in  many  ways.  It  is  an  easy  thing  |  level 
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